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At  the  Lookout 


The  Mines  and  Prosperity 


llrRX  RlIRlIrN  IS  Xoromo  Bureau  The  Financial  Time*  ' 

UUIIl/lill  lU  Toronto,  —More  than  $28,000,000 .  ' 

MS  lAD  DDADII7H  dividends  have  been  paid  out  by  . : 

IflA  |||K  f  |l||K|.P.|||  Canadian  metal  mine.s  to  date  this  Total  .  $  3,852,662  | 

ITinjVll  1  UUUlildlfl  year.  The  total  is  more  than  $200,-  ,,  Quebec-  I 

FACING  BUSINESS 

I  nVIllU  VVUll^ULA/  Ontario,  with  it.s  large  line-up  of  Total  .  $  2,667,272  : 

ru  u..  c  r  Q  -producing:  mines,  is,  of  rourse.  far  saII'“Antonio  .  %  it 2,2 is! 

Chamber  or  Commerce  Kecom-  ahead  of  other  provinces  in  the  mat-  Ontario—  I 

mends  Cutting  Costs  of  ter  of  disbursements.  The  increas-  .  *  ’ 

Government  .  ing  developments  taking  place  in  reck'itushe* i  2,i63;2T4i 


niTAX  PLANS  OF  U.S.  INDEPENDENCE  OF 
—I  ON  BACK  PROniS  BUSINESS  FROM 
ill  ARE  MR  FIRE  CODES  DESIRABLE 

427.500  Istock  Exchange  and  Investment  Government  Regulation  Should 
667.272 :  Dealers  Association  May  Not  Go  so  Far  as  to  Throttle 

Take  AcHon  I  Individualism 


mends  Cutting  Costs  of 
Government 


ing  developments 


LEGAL  ANGLE  SEEN 


RECIPROCITY  REVIVED 


^APITAL  ABSORBED 


other  provinces,  liowp,vor,  i.s  re-  Tobum  . 

fleeted  by  the  Rain  in  British  t'ol-  Wrichi-IIargrfavp 
umbia,  which  contributed  over  $3,-  ^  ^ 


1  I  1,000 
2.200  000 
96,41  5 
150,000 
70,816 


“  ,  ^  j  800,000  to  the  total,  and  inclusioniBuffalo  Ankenie  .  70,816 

Rapid  Increase  in  Ratio  of  Bank  [  of  Manitoba,  where  Sun  .\utonio  tias  . 

Deposits  Being  Loaned  to  5iw,ooo  ibis  year.  Mein  tv"  iliotlooo 

Municinalilies  anrl  prospects  of  additions  to  the  KnlconbridRc  .  327,820 

iviumcipaiiues  and  Liovem-  j  ^ickd  com .  2.916.965 

I  The  emtydete  list -is  as  follows:  T '•. ! ! ! ! ! ! ! !  [ ! !  'ffioo 


U.S.  Authorities  in  Strong  Po-  Canada’s  Business  Parliament 
sition.  But  May  Find  Collec-  Reaches  Important  Recom- 
tion  Too  Difficult,  it  is  Be-  mendations  at  Winnipeg  Con- 
lieved  vention 


327,820 
2.916.965  I 
1,450,424  i 


British  Columbia — 
Bralorne  . 


TUK  importance  of  Canada  s  pub- ip 

lie  debt  and  financing  problems  |Ho«*e  Sound' 

!  in  relation  to  business  and  general  :  — — — — — 
;  prosperity  was  again  recognized  at  - 
ithe  annual  meeting  of  the  Canadian  _  _ 

j  Chamber  of  Commerce,  held  this  M  tOSl 
I  year  at  Winnipeg.  For  some  years-  ^ 

-the  chamber  has  paid  particular  at- I 
;  tention  to  this  problem,  and  in  re-; 
cent  months  a  campaign  of  o.duca- ; 
tion  has  been  carried  on  across  the - 


2  7  5.000 
I  n28,6S7 
;  10.686 


Grand  Total 


Prospects  That  Dominion 
Can  Borrow  at  Low  Rate 


country  under  the  direction  of  .Sir !  Forthcoming  IsSUC  Expected  to  be  Taken  Up  at  Best  Price  considering  what  a 

T4f»nrv  TVravrtnn  A  Ifl^rvit  rrli  vFi*:*  _ 


327,820  1  Toronto  Bureau  The  Financial  Time*  ..  T^'  »ddre**  ol  Sanford  W. 

2‘)|6  065  ri*  1  a  a  a  1  •  1_  •  Evan»  as  president  of  the  Chamber 

I  450  424  i  roronlo.— The  extent  to  which  in-  ,^i,I  be  found  on  page  7  of  thi*  i*sue 

300,000  i  vestors  and  financial  houses  both  in  and  that  of  J.  Y.  Murdoch  on  the 

■ — — -  Canada.  Great  Britain  and  Kuropc  j  value  of  Canad,-,'*  mineral  develop- 

82  1,520,582  are  liable  for  incomc  tax  on  businc.s.s  1  'ke  *.ime  page.  Wallace 

$28752  731  in  bonds,  .stocks  or  commodities  i  ^  “j 

s^n.f.74./Ti  a  J  .  ak-  t-  a  J  4*»a  a  i  Capital  dod  laDor  appears  on  page  H 

- -  tran.saeted  in  the  I  nited  States  since  j  ,hat  „(  c  W.  Huggeit  n..  the 

1939  has  become  a  widely  discussed  value  of  research  in  industry  p.ige  «. 
topic  in  financial  circles  since  the  i  -  —  -  i 

I  f'.  S.  Internal  Uevenue  Department  ;  Special  Correspondence 

has  sent  out  letters  asking  for  oom- i  Winnipeg.  —  'I'he  desirability  of  j 
^^^_^;plete  details  of  such  transactions  i  initiative  and  independence  in  Ittisi- , 
from  1929  to  1933.  inclusive.  Cana- !  ness  as  oppo.sed  to  codes  and  regi- j 
dian  bond  dealers  and  stock  brokers  ;  mentation  was  enipUasized  through-  1 
have  sought  legal  advice  and  are  I  out,  the  proceedings  of  tlie  atiniial 
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,  Henry  Drayton.  Although  the  re- 
:  port  of  the  secretary,  W.  Mel., 
i  Clarke,  indicated  a  nearer  approach 
1 1  to  balanced  budgets,  it  was  evident 
1 1  that  the  problem  is  still  far  from 
>  j  solution,  and  the  need  for  economy 


Ever  Paid  in  Domestic  Market  — 
Yields  Lowest  Since  1911 

Toronto  Bureau  The  Financial  Times 


considering  what  action  will  be  lak- |  convention  of  the  Canadiun  l  liam- 
cn  since  the  actual  work  of  com- j  her  of  Conimerce  —  Canada's  t-nsr 
pleting  detailed  returns  is  expen- i  ness  parliament — in  sessk.u  here 
sivc  and  taxes  for  the  five-year  per- j  this  week.  The  keynote  w.us  struck 
i  iod  may  easily  run  into  five  figures,  by  tlie  president,  Sanford  W .  Fvans, 
j  Members  of  the  Toronto  Stock  !  jn  bis  opening  address  and  was 
Exchange,  it  is  understood,  are  con- j  g„s, aim'd  liy  K.  W.  Beatty,  presi- 


and  Provincial  Legislations.  A  '  “  ‘Ciunaing  joaii  oi  at  least  :  since  the  summer  ofl9nas  measur-  of  the  exchange  are  merelv  '  i  ..  r  ■  a  ,  ,i 

number  of  other  recommendations  in  I in  the  course  of  the  next  fowled  by  the  .average  yield  obtainable  i  acting  as  agents  and  are  therefore  !  Ttfc'"''' ' 

_ : _ Weeks.  There  .s  everv  nri>h.ThiIitv  fmm  t„n,r  .  .  .  .  ‘  .  lutllll I y  aud  to  the  workcs 


CURRENT  SALES 
OF  COMMERCIAL 
ALCOHOLS  HIGHER 

Prospects  Improved  For  Higher 
Prices  in  Industrial  Alcohol 
Field 

MARKETS  MAINTAINED 


wnicu  oir  neur.v  is  uiiainiiuu.  lue  ,  - ...........  .  ..in,.,  duu  iii,r  ia.u,,c;  .yaa  ;  verv  reluctant  to  ao  so  TO  me  „  .  ,  .  .. 

R  n  SwMTsiv  Inv^atiiraSincr  recommendations  in  the  federal  field  *ltal  it  has  obtained  in -from  2.1.5  per  cent,  on  short  termji.nited  Slates  governmental  regulation  to  dis- , 

*'*  ..  InvesUgating  fallow;—  l^ny  market  on  a  long  term  loan  l  issues  to  3.95  per  cent  on  the  long--  n.^cihlo  malpractice  I 

Possiblllhes  For  Project  in  Mat-nal  reduction  in  the  number  j  icst  term  bonds.  I  or,hVlnvcsimcn^  T'l  ""'i 

British  Columbia  Cf  cabinet  minisiors.  House  of  Com-  In  .luly  the  Dominion  .Minister  of  ^  There  is  every  reason  to  believe -pre-  Assor'i-ition  of  fanada  are  being ' period  :ind  to  preicnt  rc- 

-  '”‘:s’J^iA"er  bX;ta"rv'"conr  of'  of  de- 1  negotiated  a  one-year  loan  ;  that  the  Dominion  can  finance  at  a  i,Tculart"ed  Cde  er  i  "■"''T"''  ^  ' 

WOOD  SUPPLY  A  FACTOR  PartnUntal  e^nAfe.,  b"  perALent  of  $50,000,090  ill  New  Yuvk  on  a  2  |  cost  <,f  less  than  4  per  cent.,  and  !  ' Vcontinued  on  Page  41  ! orKainzation  was  imlicated 

_  Government  officers  along  the  line.sjper  cent,  basis,  which  i'cpresents  |  this  has  not  been  equalled  since  the  '  _  _  _  '  ■''latcment  of  the  si  cielaij.: 

Vancouver  Bureau' The  Financial  Tim...  Srea^BruAm Board  of  Control  in  the  lowest  cost  short  term  money ;  days  when  Canadian  government  j  _  '  V  ';  ' 

Vancouver  -  British  interests  A  move  as  far  a*  possible  in  the  ft  A  >i5tust  Quebec  financing  was  done  chiefly  in  Lon-;  AITTI  n  AIT  VArijC  has  been  aclne  in  uigmg  thal  got- 

*1,0  ovVohVi!un,on*  of  o  directioti  Of  balancing  the  Budget  and  Ont.'ino  .secured  short  term  loans  don  and  a  Federal  loan  of  $30,000.- '  UU  1  LUUll  InUUL  i  rrnmcntal  activities  should  be  tvm- , 

contemplate  the  establishment  or  a  particularly  relief,  and  establishment  at  3.03  and  2.97  per  cent,  respective- 5  000  was  exceptional  In  the  years  f'Bcd  exclusively  to  govctnn.euliil  ; 

.’ind^R  *^0  ^wee/ey  ”'naiXcin''g  ^“orrrovl’nc1fr'"budget^  I "■A'-  Canadian  mar- 1  UirUFR  PRIfFS 

^nn*  hav  boon  ^  through  reduction  in  expenditures  ^as  negotiated  a  20-ycar  loan  i  ket  for  bonds  tvas  limited.  London  IllUnLA  I  All/L  J  ity  .should  be  given  to  personal  cn- 

ment  Danker,  na.  oeen  on  ine  coast  rather  than  increased  taxation.  at  a  cost  of  3.99  per  cent.  These ,  provided  the  new  monev  for  the  I  ...avs  iprpf'se  in  the  handling  of  luisiness 

for  several  weeks  invest  gating  the  Adoption  of  a  set  and  uniform  may  all  be  regarded  as  straws  which  Federal  and  provincial  ogvernmont.s !  CAD  M^WCPRINT  ‘'iff“''S 

piospects  of  such  an  enterprise.  fomi^^of^  bookkeepi  g  and  public  ac-  blowing,  land  larger  municipalites,  while  i  1*1/1%  llEi™l/l  Iilll  1  Reciprocity  was  revived  by  the  | 

•Mr.  bweezey  says  mat  Biiusii  Development  of  an  organization  With  the  exception  of  the  compara- ■  smaller  municipalities  sought  their  i  _ ..k--  convention  and  the  report  of  the  | 


7  •  7  I  ,  M  '  '  1  Biisincs.s  of  Commercial  Alcohol.s 

..ident  o  the  lord  MoK'f  '  ">npany  -  j  „f,icial  lufor- 

of  .anada  ntul  others  ami  ncogm- i  Gained  by  The  Financial 

l.on  of  the  ilostrahility  of  a  •iegree  -  ,,,,  ,,  .suhstantialh 

ot  governmental  regulation  to  <lt.s- ,  ,,.^1,,.  and  plants  of  the  n.m'- 

pose  of  such  bustuoss  malpractice  I  a„y  are  operating  at  eapacitv.  The 


Development 


an  organization  With  the  exception  of  the  compara- Smaller  municipalities  sought  their  i 


comiiany  is  now  working  m  the 
bhick  ami  early  outlook  i.s  iiromi.s 
iiig. 

Price  conditions  bate  been  the 
principal  adverse  factor  in  rcreui 
years,  keen  e.- mi  pel  it  ion  in  Hie  In- 
diistrliil  aleobol  field  amon.g  the  dis¬ 
tillery  eompanies  having  resulted  in 
the  cutting  of  prices  to  a  point 
where  iirofits  have  been  difficult  of 
atlaiumeiit.  Indiistriul  alcohol  is 
produced  by  the  distilleries  :is  a  by- 
Iiroduet  tif  their  princiiiiil  opera¬ 
tions,  ami  more  attention  has  been 
paid  to  iliis  department  of  tlie  busi- 


.  .  .  .  - . .  ;  - - ,  ---er-!  lively  small  loan  made  by  New-  reijuirements  in  the  domestic  market.  '  r'  j*  rSum  Pohey  committee  recommended  early  .  ,  ‘  ,.  ,.1  _  . 

mg  important  advances  tn  recent  con..ultatlon  and  co- 1  Brunswick  none  affect  the  market  There  were  few  firms  of  bond  deal- i  ^aiMdian  Mills  Must  Solve  Own  governments  of  '  an- |  J  ’ 

inonths,  ate  now  dependent  on  the  mnvpntinn  also  won*  nn  ran  Federal  loan  in  any  -  ers  in  the  business  and  their  clients  Problems,  But  Co-operation  .,nd  the  Cnited  States  ^-awards  i .  .  ,  i,oned 

foreign  market  as  a  source  of  raw  i  nc  convention  also  went,  on  rec-  nrav  •  •  n  *1.  i.  i  j  ■  1  m  *.  •  c*^i>a.  1  a  1  t»  Utii  rd  in  i,i.>u.  11  nao  i>tH*n  iiopcti 

o,  ,he,r  p„>,.  or,*-..  .'XtTSnoS'  I  >»»»  a„.„. ;  ru™.'’;:™Snl.?'’  Nolj^ht  J|>  I  . . .  . . 

Iir^says  ifThe  "ram  operLtors  tinned  Xr^ts  for  inteiprovincial  co- j  few  investors  can  recall -"hs  no  large  and  w'ell-organized  -  CONDITIONS  GET  WORSE  urged  economy  in  govermncni  Jind 

wouw'p'refer  to  lo  {TJsiness  within  operation  in  services,  looking  to  re^  j  Canadian  high-'  iContintied  on  P.^ge  3>  :  -  L 

the  Empire  if  possible,  and  Canada  ductions  in  cost  and  less  onerous!  ~  '  -----  Prospects  of  any  early  improve-  '‘^•''.''^''1’  nf  nrnvinpiG 

is  regarded  as  the  logical  field.  The  burdens  on  business.  i  * _ .  i  j*  *  ment  in  the  price  situation  in  the  i  a  ' 

oiilv  doubt  concerning  the  project  is  Investigator  Indicates  i  newsprint  industry  are  vague  ac- '  fbien  .is  .is  | 

whether  the  mill  should  be  on  the  ^''®‘***  .  \\T  ,  ¥  T  leading  executive  who. ;  tG55ar.  Is 

Pacific  coast  or  in  eastern  Canada.  Cannot  Stand  Strain  i  %A/  conversation  with  The  Financial  , '5‘“'  ‘  ‘ 

according  to  Mr.  Sweezey.  Although  progress  is  being  made  I  W  ttlCl  WfitV  U  lUlCCCSSSiry  •  <'<>ntirmod  the  statement  i  th^fod- 

I  hcre  are  both  advantages  and  but  slowly,  it  is  evident  that  there  is  |  ^  w  in  these  columns  recently  that  'he  ;  ‘^t  go\t  rnment  in  me  on 

disadvantages  in  connection  with  a  grow'ing  realization  that  the  ere- j  Because  of  Wheat  Exnort  Oiitlnnk  possibility  of  a  price  mcrea.se  ac- 1  era*-  proxincia  am  i  |. 

British  Columbia  as  a  site  for  a  sul-  dit  structure  of  the  country  cannot!  cruing  from  NR.-\  developments,  fContlnued  on  Page  3.) 

phite  mill.  The  advantage  lies  in  the  indefinitely  stand  the  strain  of  pub- -  Across  the  border  may  be  discount-'  •-  - . 

l/act  that  British  Columbia  alone  can  lie  expenditures  be.vond  revenues,  j  D  EX'ENT  reports  having  indicated  that  the  .St.  Igiwrence  Waterw-ay  ! CVTITMAC  RJIADI^FT 
liffer  tidewater  facilities  open  twelve  w-ith  deficits  being  taken  care  of  by  I  JX  project,  which  has  been  favored  by  President  Roosevelt,  w  ill  be  revived  '  '''inadian  producers,  this  au-  !  Hi  I  H  rallX  IWin  K  H  H  ■ 

Lmnnths  of  the  year  and  cheap  water  current  or  fixed  borrowing.  One  -  in  the  next  session  of  Congress,  a  studv  of  the  whole  project  issued  by  I emphasizes,  must  work  out  - 

transportation.  The  chief  obstacle  effect  is  that  the  country’s  current  Saimiel  S.  Wyer.  Consulting  Engineer,  Cnlumbiis,  Ohio,  under  the  auspices  !  destiny,  with  or  without;  PAD  D  A  VAM  DTTf  D 

'is  the  distance  from  the  markets  capital,  as  represented  by  deposits  |_of  the  Social-Engineering  r’tind,  is  both  timely  and  interesting.  This  study  j provinces  or  Hie;  HIJK  K  U  V  lira  Kill  K 
and  the  uncertainty  as  to  whether  a  in  the  banks,  is  being  diverted  to  of  the  undertaking  is  boili  comprehensive  and  exhaustive  from  the '  RO'^rnment,  and,  he  adds,  so; 

sufficient  volume  of  suitable  pulp-  the  financing  of  public  debts,  thus  engineering  standpoint,  and  embraces  in  addition  to  the  broad  economic  i  'here  has  been  little  evidence 

w  ood  lies  within  convenient  reach  curtailing  the  funds  which  might  effects,  the  bearing  it  would  have  on  rail  and  water  transportation  and  i 'hat  those  operators  who  have  been  Rgstisfouche  Co.  Developing 

of  tidewater.  more  properly  be  employed  in  the  power  situation  in  particular.  j  chiefly  rcspousible  for  existing  eon- ;  JVlarket  in  Japan _ Bond  In- 

Newsprint  mills  use  a  growing  the  financing  of  trade  and.  Although  presenting  facts  rather  than  opinion,  it  is  evident  that  .Mr.  | 'he  industry  are  willing  to,  s^reci  Ws.ll  Famorl 

_ . _ 1 _ ,--1.  _ fTklr  1,00  >.oon  '  xi- _  _ t, _  .1 . . . 1. . .  .  .  .  .  ,  ,  I  en-nrinr.-i  tp  w  i  t  h  Hiose  w  ho  .T  rc  WOlk  -  '  tCrCSl  W  eil  tarnca 


:5vay.  were  principally  the  banks  and  in-' 

I  Very  few  bond  dealers  and  com-  i  surance  companies  Because  there 
I  paratively  few  investors  can  recall:"'"'  large  and  w'dl-organized 
I  when  the  yield  on  Canadian  high-'  IContintied  on  P.sge  3> 


Investigator  Indicates 

Waterway  Unnecessary 


CONDITIONS  GET  WORSE 

Prospects  of  any  early  iniprovc- 


'ment  in  the  price  situation  in  the  i "W  ha.si.s  of  proxincta  ,  Iirojvisals  for  the  niainteniince  of 
I'newsprlnt  industry  are  vague  ac- '  Land  settlement  as  a  step  price  on  the  jinlnstria! 

cording  to  a  leading  executive  who.  relieving  uncniplox  men  inarkei.  These  hojics  have 

Mn  conversation  with  The  Financial,"*'^  aiiyocatcd,  Inimediate  leniox.il  i,y  tbi  di.sap 

1  Times,  confirmed  the  statement  made  I  duplicafor.v  taxation  and  ,  pomi ma  export  sali  .s  of  spirits  due 

in  these  eolnmns  recently  that  the  | government  in  the  fed- ^  lieavx  iinpoi  i  iluiies  and  oth- 

possibility  of  a  price  iiici'casc  ac- i provincial  aud  municipal  field  liy  ihe  F.S.  ,gov 

cruing  from  N'R.A  developments,  fContlnued  on  Page  3.)  einnieiit.  Inii  piospocis  for  ati  early 

across  the  border  may  be  discount-'  -  •-  -  —  iicdiiciion  in  these  taxes  and  diitit;- 

icd.  f'VTTIkTAC  RJI A  Ibold  ^mi  possiliilines  for  ;i  coinpai  - 

i  The  Canadian  producers,  ibis  au- i  M  Y  I  H  |v  1 1\  M/IkIIH  I  'ativciv  carlj  imiirovenient  m  the 
Ithority  emphasizes,  must  work  out  ,  » MIILtl/  iririLtiku*  p,  ,i„.  milnsinal  al- 

jlheir  own  destiny,  with  or  without;  pAn  D  A  VAAT  Dill  D  ' ‘‘"hoi  I  i<dil. 

jtbe  help  of  Ihe  provinces  or  the;  HIIK  K  Q  |  I  ini  Kill  K ,  <  uinmcrclal  Alcohols  has  inlh 

! federal  government,  and,  he  adds,  so  ;  *  a  wua  „iainiained  its  share  ol  the  in.iu.s- 

I  far  there  has  been  little  evidence  ^  trial  iilcoliol  niai  kei.  iind.  wiiti  ;ar- 

j  that  those  operators  who  have  been  Restigouche  Co.  Developing  uiniirii  in  prices,  coinbincl  wnli  a 

jcliiefly  responsible  for  existing  eon-.  Market  in  Japan — Bond  In-  '  cc.iiiitnied  iipirend  ;ii  general  'ni.^i- 

|ditions  in  the  industry  are  Willing  to,  Well  Famed  -•'-nditions.  shoiihi  l„.  .ihlc  lo 

! co-operate  with  those  who  are  work- ;  tcrest  well  tamea  lopcraie  on  a  imicli  more  ptot.iahlc 

ling  for  the  restoration  of  a  reason-)  Icisis  iimn  f.-.t  s.mi..  vi-nv,  ^.ic,; 

j  able  price  structure.  '  A  market  for  rayon  pulp  I""**'"'-  '  ,p,,  special  in.-iil;iiiii"  maiV'nal 

It  is  pointed  out  that,  between  tion  of  Uestigouclie  Conitiunv  in  ■  p  ,p  ,,7  p, . 

11930  and  1933.  over  a  4  year  period,  .lapan  is  now  being  dtneloped.  The  .  j  i.iiiicinti  oiicrinun^ 

7  group  of  Canadian  Companies-  Financial  Times  nndor.siands  A.  1;;;;'*'“/, 

'production  of  which  represented  7.>  present  about  SOtr  <)f  the  prodiK  iion  ,  ,p',_ 

|fo  SOfr  of  the  total  output  in  the  from  the  Company's  mill  represents  ^  ‘  p.,.;,',,'..  p.,,,,, 

IDominion  --  have  suffered  a  eon-  rayon  pnlti,  being  sold  uiidei-  siiti  :  ^ 

j  traction  ot  $78,000,000  in  working  sianlial  euniracis  with  lint  isli.  C  S  '‘"■"V;..'’  ,',,',7'''' 

jcapilal.  This  doer,  not  take  into  con-  anil  Canadiiin  rayi'ii  I'roilmcrs  ",  ri  posi  on  n,  .letom- 

sideralion  the  fact  that  interest  on  The  Rcstiaouclii'  mill  lia.s  been  op.  pan.  .  icflccting  tlie  imi.roicnicnt  in 

!fhe  bonds  of  the  majority  of  these 'eratin.g  at  c.ipacity  all  this  soar,  and  ''  '•''•""'■y  s.iown  .• 

icompanies  has  been  in  default  for  ; e.-irnings  are  riiniiing  well  ahixid  of  •' oac  lo  ciinent. 

itw'o  years  or  more,  or  that  inade-jbond  interest  requirenii'nis.  Some 

■quate  oi-  no  provision  for  deprecia- | rayon  pulp  tonnage  to  C  S  loxiilc  mirt  1)111)11/’*  APPPI) 
ition  has  been  made  in  many  cases. 'mills  is  being  lost  at  present  ilnc  m  lUII  l^l|l<|  l|  IlHHIil/ 

iThis  indicates  an  actual  loss  to  those  the  strike  in  lhai  conntry.  Imi  itiis  ilV  i  L/MLJIV  Vrt  t  ull 

'producers  during  the  4-year  period  !  tonnage  is  liemg  absorbed  in  otlioi  i  AIT  DP  1  ITII  I  1) %T A1C* 

i  of  $100,000,000  or  more  resulting  directions  by  contracts  the  company  lllv  K  M  A  I  J  H  A  1/ lUI  11 V 

!from  the  unreasoning  price  culling 'htid  on  hand.  Vfil  VUriL/imitilVfli/ 

!and  “cbiseling"  whicli  has  been  j  On  .August  Isl  la.st.  Rosilgoiiche  ; 

rampant  in  the  newsprint  field.  iCo.  inaugnral.'d  payments  on  inter- ' Syndicate  Buys  $2,960,000  of 


aua  aim  u.e  cuiui.  s  ,  t.m.g,,  j„  lipp).  j,  p,.,,„  poped 

reciprocal  trade  concessions.  By  , 

resolution  the  convention  akso. again  .„pipp-,„,  acro.ss  the  line, 

urged  economy  in  govermncni  and  ;  ,p,,  ....^.auizaiion.s.  wit!,' 

a  national  nncmplo.vment  relief  pol-  ....mlitions  in  their  liquor  op 

Icy  with  Ihe  Domintnn  f'on'ribmm.g  ,  P,,  amenable 


eral,  provincial  aud  municipal  field 
fContlnued  on  Page  3.) 


alone  can  lie  expenditures  be.vond  revenues,  |  D  EX'E.NT  reports  having  indicated  that  the  .St.  I.Kiwrence  Waterw.ay  ! rVTrMDC  MADITCT 
[ten  twelve  with  deficits  being  taken  care  of  by  I  IN.  project,  which  has  been  favored  by  President  Roosevelt,  w  ill  be  revived  '  ''<'inadian  producers,  this  au-  !  H  I  I  H  rallX  Win  K  H  M  I 

leap  water  current  or  fixed  borrowing.  One  :  in  the  next  session  of  Congress,  a  studv  of  the  whole  project  issued  byl"""’"^'  emphasizes,  must  work  out  , 

if  obstacle  effect  is  that  the  country’s  current  Samuel  S.  Wyer.  Consulting  Engineer,  Columbus,  Ohio,  under  the  auspices  I 'lestiny,  with  or  w  ithout  ;  PAH  D  A  VAAI  Dill  D 

markets  capital,  as  represented  by  deposits  of  the  Social-Engineering  rtind.  is  both  timelv  and  interesting.  This  studv  j Provinces  or  the;  HIIK  K  U  Y  I IIV  KIJIK 

«  Ir,  tVin  K„r>lro  ic  1,cir,o-  *r,  i„f  _ , _ _ . _ .  .  ..  .  foHor.nt  i-r,  vorn  m<^n  1  nnd  hp  .■idfls.  SO'  •  »»*■»  Wa*  « 


of  tidewater. 

Newsprint  mills  use 


percentage  of  hemlock  and  other  industry.  This  situation  has  been^AVyer  reaches  the  conclusion  that  more  recent  developments  have  mate- j  _ _ 

species  in  their  manufacturing  pro-  brought  out  in  a  rather  startling  rially  altered  the  prospects  for  tlie  wliole  project,  particularly  iu  relation!'"''^  for  tlie  restoration  of  a  reason- ,  .  ,  _  .  . 

cesses,  but  sulphite  mills  suitable  manner  by  George  C.  .McDonald,  |  to  the  export  of  wheat  from  Ihe  important  grain  growing  states  -  and  it'®'’'®  price  structure.  A  "j"  '‘9>oii  pu  p  prm  t- 

tof  manufacturing  rayon  pulp  w'ould  who.  in  an  address  to  the  Canadian  ;  wa.s  on  the  basis  of  the.  claim  that  there  would  be  a  saving  of  9  cents  a'  '♦  t®  pointed  out  that,  between  non  of  Ivestigonetie  onip.iii 

require  a  very  high  proportion  of  Association  of  Chartered  Account- i  bushel  on  such  exports  that  the  undertaking  w  as  originally  justified  from  i  "*50  and  193o.  over  a  1  year  period,  .lapan  is  now  leing  " 

spruce,  and  of  spruce  there  are  now  ants  at  Montreal,  directed  attention  '  tbe  financial  standpoint.  He  argues,  in  effect,  tliai  the  case  for  tlie  water-  i®  St'oup  of  4  anadiaii  <  ompanip-  I  imincial  ""  ■'  7 

only  limited  stands  close  to  the  sea.  to  the  change  in  the  trend  of  the  i  program  from  the  transportation  .standpoint  falls  down  in  the  light  I represented  presen  abont  ko  ^  of  tm  I" 
snd  these  are  all  pretty  well  con-  (Continued  on  page  4)  :of  recent  developments  which  indicate  that  the  Fnitod  States  will  cease  to)'®  '1®  total  output  in  the  fioin  the  imiiianj  ,,'7.^'  ,7 

trr»ltod  hv  patahli.Qhpd  newssnrint  and  - - tie  an  exnorler.  rtr  at  leafs*  an  imnnrtanl  pvnnrfo,-  wVinn*  t,'rnm  Viic  !  Dominion  --  have  suffered  a  Con-  I  ,l>  on  pnlf*.  teillg  so  (  .  ’  [ 


trolied  by  established  newsprint  and 
pulp  mills,  uotably  Powell  River  MoYonr  nf  Rnbt»rifi9 
f  ompany.  Pacific  Mills  and  B.  C,  5~*  OUKKriCO 

Pulp  &  Paper  Company.  Cost  of  //|  SaskotcheW Oft 

transporting  pulpwood  from  interior  _ _ _ 

points  xvould  probably  be  excessive  Bureau  The  Financial  Time* 

The  newsprint  situiition  on  thi.s  Begina.  -  .Merger  of  two  of  the  ! 

roast,  generally  speaking,  i.s  un-  I 

changed.  .411  mills  continue  to  op-  Regina  were  announced  ! 

era  e  at  capactt.v,  but  prices  are  .  jj  manager  of  | 

etill  trt  irtw'  nc  rxTfi^v  un  nni4m*-  ‘  _  .  .  ’  . 


still  so  low  as  to  offer  no  opiior- 
tunity  for  profit,  S.  D.  Brooks  and 
A.  E.  McMasler.  chief  executives  of 
Powell  River  Company,  are  now  in 
the  east  studying  the  general  siiua- 


('roxvn  Bakeries,  Ltd.  Crown  Bak- 1 
cries  haxe  taken  over  the  Canadian  j 
Bakeries,  Ltd.,  Regina  branch,  the  ; 
whole  doing  business  as  the  ('rown  | 


he  east  studying  the  general  siiua-  ^  n-iii  ■  ^  niicci  s 

,  \7 _  41,...  Bakcries,  Ltd.  At  present  there 

ion,  and  tlie  feeling  here  ts  that  ,  ,  .  _ .  .f.  ,  ,  t  nder 

«  a„„ir,o  *1,0  foil  cliangc  in  the  sales  or  work-  *■ 


,  be  an  exporter,  or  at  least  an  important  exporter,  of  wheat.  From  hi 
j  introduction,  dealing  wdth  more  recent  ctiangos,  we  quote:  - 

•  Cnited  '.Slate.s  Governnir-nt  finding.';  show  that  oui  f.aimrr.s  c.annot 

continue  to  export'  wheat. 

The  World  TX'ar  forced  many  nation.-^  on  a  more  .oel f-s,i.ata imns  basis 
I  and  thus  pernisn,ntly  altered  the  old  trade  route.s  of  the  nnild 
I  Our  own  high  tariff  policy  has  isolated  ii,-;  from  man\  oM  foreign 

I  markets. 

j  ‘The  whole  proposed  St.  I^awrenee  progr.im  lia.“  rested  on  an  old 

;  slogan  of  saving  9c  a  bu.^hel  on  whe.at  tr,a,neport.aTion  eoKt.s  from  Duluth 

:  to  the  sea.  The  totwl  freight  cost  nf  tlie  present  11  font  waterway  is 

I  under  Sc  a  busliel. 

j  The  old  and  frequently  repeated  liclief  "that  a  ]oweiin.g  of  wheat 

;  1  ransporfa tion  cn.«t  would  at  once  go  to  the  fanner  in  a  high'-r  price 

j  for  wheat"  wa.s  .shattered  l>.v  the  nation  wide  te.st  deseribed  on  p.  21!. 

(Thi.s  lest  showed  that  in  the  final  anatvsis  the  coiitTot  I  ing  fneiois  were 
.'oipply,  demand  and  price  and  not  mere  transportation  eost.s  in  tlie 
!  Cnited  States). 


jtraciion  ot  $78,000,000  in  working  I'liinlial  cunirttcis  wiili  Britisli.  I 
jcapilal.  This  doer,  not  take  into  con-  fiiiil  Canadiiin  rayon  i>roilii(  i  r.s 
sideralion  the  fact  that  interest  on,  Tlie  Rc.stigotirlu'  niill  lia.';  Iicon 


NO  PUBLIC  OFFER 
ON  BEAUHARNOIS 


3ome  time  during  the  fall  newsprint 
prices  will  be  increased  by  about  $5 
1  ton  to  bring  them  more  into  cou- 
'ormity  with  the  rise  in  Ihe  cost,  of 
production. 

Powell  River  Company  is  going 
ihead  with  a  costly  construction 
programme,  but  it  is  stated  fh.Tt  this 
will  have  no  effect  on  production. 


The  seriousne.ss  of  the  existing  iesi  coupons  on  its  bonils.  anil,  pro- 
the.se  circum.stance.s.  and  should  the  St.  Lhwrcnce  waterway  '’c  sj,na,ion  is  seen  in  Ihe  fart  that  Uided  conditions  in  the  rayon  imlus- 
1  and  operated  on  a  toll-free  basis  as  advocated.  Air.  \V.\er  finds  joperations  this  year  have  been  oven  'try  remain  as  at  present,  the  outlook 


ing  forces  of  the  two  companies,  in  j  constructed  and  operated  on  a  toll-free  basis  as  advocated.  Air.  \V,\er  finds 
Saskataon  the  Canadian  Bakeries.  '  "’®t  "s  operation  would  cost  the  tax  payers  of  the  Cnited  States  and  Can-  'j,,,,,.,, 


Ltd.,  have  taken  over  the  Saskatoon  ®d®  ®'  '®®®'  $40,000,000  annually.  On  the  other  hand.  If  the  waterway  xvere 
Bread  "co..  the  same  condTtions  ap-  I’®'  ””  ®  sclf-.s.ustaining  basts  by  means  of  tolls,  "ihe  transportation  cost 


plying  there. 
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Branches  in  all  Prinripal  ritif.9  of  Canada 


would  be  greater  than  to  ship  by  i-ail  or  other  wjiter  routes  Jit  existing 
frei.ght  rates.” 

In  this  connection  he  mentions  Canadian  and  Cnited  State.''  railways 
to  both  Atlantic  and  Pacific  ports.  New  A’ork  Slate  Barge  i  anal,  ilic 
I  Mississippi  Valley  Barge  service  end  the.  ne'-v  Jludson  Ba,\  route.  He 
emphasizes  in  particular  that  “xvhalevcr  traffic  would  be  diverted  to  the 
St.  Lawrence  waterway  tvould  still  further  increase  the  deficir.s  of  the 
Canadian  National  Railways  and  the  burden  on  Canadian  tax-payers.” 

I  Turning  to  the  power  side  of  the  project.  Mi  AA'yer's  survev  casts  i 
I  serious  doubts  upon  the  justification  of  ihe  undertaking,  particularly  at 
j  this  time,  in  view  of  the  power  available  from  othei  sources,  aud  in  view  | 
iof  revolutionary  changes  in  electric  poxver  development  from  coal,  which 
I  he  says,  have  overcome  the  advantages  of  w'ater-power.  Recent  deruonstra-  ' 
tions,  be  finds,  show  that  the  total  cost  of  generating  electric  power  ready 
for  transmission  is  only  about  21%  of  the  necessary  total  cost  to  the : 
:  domestic  consumer,  the  remaining  79%  being  independent  of  the  method  j 
i  or  source.  Further:  ’’Because  the  capita!  that  must  be  invested  in  coal- ■ 
I  electric  power  plants  is  smaller  than  in  hydro-electric  power  plants,  the  j 
,  cost  of  electricity  from  coal  may  be  less  than  from  water  power."  ! 

Nor  does  the  argument  that  power  from  the  St.  Lawrence  would  be 
I  cheap  because  of  the  public  ownership  principle  appeal  to  Mr.  AVyer.  His 
findings  indicate  that  public  ownership  developments  are  much  more  ' 
I  costly  and  relatively  inefficient  compared  with  developments  financed  by  j 
'  private  capital  and  private  initiative.  Supporting  this  conclusion  he  gives  ; 
1  figures  from  the  Dominion  Bureau  of  Statistics  as  follows: —  ! 


Capital  per  horsepower . 

I  Average  price  per  k\v,  lioiir  gt  iierated 
I  Kw  lioiir.s  generated  per  i-inpiove  . 


I’rivate 

Ownersliip 

$182 

.79<' 

1. 0(13.01111 


Govei  nnient 
Dwnerstiip 

.52.38 
1.4  2c 
.50:;  000 


Those  who  have  held  doubts  as  to  the  economic  udvaiilages  of  the 
St.  Igiwrence  AA'aterway  program  will  find  sucli  doubts  sirengtliened  by  i 
the  information  which  Mr  AVyer  has  compiled,  and  particularly  by  the  | 
facts  brought  out  in  regard  to  more  recent  changes  in  the  situation  in  I 
respect  of  export  trade  and  power  consumption  and  co.sts.  In  any  event,, 
it  would  appear  that  the  whole  undertaking  should  hi-  carefully  scanned 
from  the  financial  staudiioint  in  view  of  the  exi.stiug  sitn:ition  a.s  regards 
public  debts  and  taxaiion,  I 


difficult  with  tlie  loss  nf  the;  for  maintenance  of 
(Continued  on  Page  4  )  ments  .appears  loiglii. 


Opportunity 

to  obtain  an  attractive  medium  of  invest¬ 
ment  is  provided  by  the  new  issue,  of 
Province  of  New  Brunswick  4%  Sinking 
Fund  Bonds,  due  September  1st,  1054. 

The  Province  of  New  Brunswick  is  the 
largest  of  the  Maritime  Provinces.  The 
development  of  its  natural  resources  has 
been  stimulated  by  extensive  transport, i- 
tion  facilities.  In  addition  abundant 
hydro-electric  power  is  available  for 
manufacturing  industries. 

Price:  101^8  interest,  yielding  3.90% 

Descriptive  circular  gladly  forwardeiJ  upon  request. 

Wood,  Gundy  &  Company 

Limited 

Toronto  360  St.  James  Street  A'ancotiver 
Montreal  Montreal  NewYivk 

AiVinnipeg  Phone;  PIarbock  2131  Ixaudon,  Eng. 


Bonds  From  Bank  on 
Trading  Deal 

j  .\  Mgiiil ic.int  dovcUqinicnt  of  the 
[i.'iHi  week  in  ibo  curpuniiK’n  bond 
in.iikct  wii.';  the  luiiclnisc  lioin  the 
b;ink.5  li>  Ti  lioiiil  dealer.-''  s.vndicatf.' 
('f  iinothcr  block  of  .52.9t)9.i'0ii  Bean- 
bainiii.''  L  II.  A-  P  51-.'.'i  of  1973 
■No  public  nifi'riii.g  of  ihe.sc  bonds 
i.s  being  Iliad'-,  but  it  is  planned  by 
the  ;  yndic;iic  to  di.--ti  ibiitc  thij^  ad¬ 
ditional  block  tliivuigb  their  reg'itai 
channels  at  .a  price  of  pil’a  to  vield 
.*,-10  per  tent.  In  April  of  thi.s  year 
JI.'i.iiuo.OOii  of  this  i.ssiie  was  offered 
'o  the  public  at  ;t  price  of  O.A’j  to 
vicKl  .5.79  per  cent  Prevailing  mar¬ 
ket  cu  the  issue  is  loO-lbl'" 

Report  St.  LaAvrence  Flout 
May  Pay  Higher  Dividends 

Strength  in  the  common  stock  of 
St  Lawrence  Flour  Mills  during  the 
past  week  was  apparently  based  on 
reports  that  directors  have  consid¬ 
ered  an  increase  in  the  current  divi¬ 
dend  rate  of  $1.50  a  share.  Opera¬ 
tions  for  thn  year  Just  closed  are 
understood  to  haxo  shown  a  further 
iiniirovcmont,  xviili  the  common  divi¬ 
dend  earned  xvith  something  to 
spare . 

l-'or  the  year  ended  .August  .31st 
1933  the  Company  reported  earnings 
equal  to  .‘51.911  on  its  cjunnion  stock, 
with  iiidicalion.s  of  improved  results 
for  the  year  ju.'^i  closed,  earnings  In 
excess  of  $2  a  share  are  likely  lo  be 
reported. 


Montnti 


iHfl 


. ,  y  i  Special 

telegraph  wire  facili¬ 
ties^  to  s|)ecd  your 
transactions  in  the 
exchange  markets  of 
I  the  world. 


MODERN.  rmCIENT  BANKING 
SERVICE  ....  9uUnme  of  ii^ 
yoart*  sttcett^l  optratinn. 
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POWER CORP. EARNS!~~;  „  r 
\29%  CENTS  SHARE  ,  ^ 

jUll  LUIHIHUN  jlULK  dpanls  in  Recovery  in  Industrial  and 


I  Report  Shows  Expansion  In 
Earnings  With  Expenses  and 
Fixed  Charges  Lower 


C'ommon  Stocks  of  Companies  Which  Should  be  Major  Parti¬ 
cipants  in  Recovery  in  Industrial  and 
Economic  Conditions 


-GOODYEAR  TIRE  OF  CANADA 


I  low  yield  Is,  however,  apparently 
j  more  than  justified  by  the  expansion 
i  In  business  and  earnings  that  has 
,  been  In  evidence  this  year  considered 
;  in  conjunction  with  the  generous 
[dividend  policy  pursued  by  the  di- 
i  rectors  .since  the  capital  changes  in 
'  1927.  In  that  year  dividends  were 
i  inaugurated  on  the  common  stock  at 
;  the  rate  of  $5  a  share,  and  paid 
■without  interruption  until  .lanuary. 
i  1933.  On  April.  19'33,  the  dividend 
!  was  reduced  to  $2.60  a  share;  in 


MEXICAN  LIGHT 
AND  POWER  CO. 
EARNINGS  LOWER 

Gross  of  $8,740,787  Compare* 
With  $9,478,720  in 
1932 


taxes  remain  heavy 

Toronto. — Mexican  Light  and  Pow- 


rixcd  Charges  Lower  - — - 1  .Tanuary.  1931.  increased  lo  $t  a| 

-  I  jj  ijigbest  type  of  nianagement  [per  cent.  For  the  following  5  years,  I ®hare.  and  in  April.  1934,  if  was  re-  .  7“ - 

2.4  TIMES  INTEREST  land  direefion:  low  cost  and  Sent 'Urn  1927  to  1831.  earnings  on  the !  stored  to  the  original  rate  of  $5  a  TAXES  REMAIN  HEAVY 

-  plants,  a  moderate  capital  structure  new  no  par  value  stock  averaged  I  share.  Tn  addition  to  the  regular  - - 

Operations  of  All  Subsidiaries  relation  to  the  resources  and  $13.04  a  share,  the  peak  year  1929  !  dividend  of  $o  a  share  cash  bonuses  Toronto.-Mexlcan  Light  and  Pmr- 

Company  Bright,  Dtrectors 'position  are  factors  which  have  com-  For  the  15  months  ended  Decern- ■  ehare  respectively.  tn  .  f  ^  193?,  according 

Say  in  Report  ,bined  to  produce  a  prominent  place  her 'Slat,  1931,  In  face  of  the  many;  With  automobile  production  and  i-o  me  official  report 

_ _  -.  'for  the  common  stock  of  Goodvear  difficulties  in  operations  encounter-  rar  registrations  in  Canada  mate-  Combined  gross  of  all  compantes 

As  a  result  of  a  moderate  increase  &  Hubber  Co.  of  Canada.  Lim-  led  by  the  company,  it  was  able  fo  ,  rially  ahead  of  this  year  much  *8>740.787.  as  compared  with  $9.- 
In  rnvnnnn  .n  ->-,  i-o  from  '‘cd.  amoHg  tile  leading  t'anadiaii  in-  report  earnings  equivalent  fo  $8.24  of  the  compay  have,  been  on  a  much  475  730  for  1932  a  rtpnroa.., 

Iln  gros.s  revenue  to  .$l,o.o.4.n  trom  ,  stock.s.  The  c.ompanv  is  a  share  on  the  common  stock,  or  at  more  active  ba.sls  than  In  1933.  In  ,  a  decrease  of  |734r 

l$1.483,341  and  a  reduction  in  expen- ithe  largest  and  most  successful' or-  the  rate  of  $6.69  a  share  for  the  re-|addition  to  the  expansion  in  tire  “““  Per  cent  After  provld- 
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$1,483,341  and  a  reduction  in  expen- ithe  largest  and  most  successful' or-  the  rate  of  $6.69  a  share  for  the  re- I  addition  to  the  expansion  in  tire  “““  cent  After  provld- 

ses  from  $2«6.02S  from  $311,785,  net  ganization  in  the  tire  and  rubber  in-  giilar  12  month  period.  For  the  '  business,  sales  of  other  lines  have  »  depreciation  reserve,  net 

income  of  Power  Corporation  of  ’  dustry  of  the  Dominion,  and  has  had  recent  base  year  of  1932  earnings  on  bexn  on  a  more  substantial  basis.  reings  from  operaUons,  of  $3,38S,- 

O  11  f  1  .n,t  in  ®  soniewha*  remarkable  record  of  the  common  were  equivalent  to  $1.61  ! "bile  export  business  has  been  on  .3  5,? compared  with, 

t.anada  I-fd.  available  for  bond  m-  operatu.ns  and  earnings  when  a  share,  but  in  1933  per  share  earn-  's  materially  higher  scale.  The  price  Preceding  year,  a 

icrest,  as  indicated  in  the  annual  !  consideration  is  given  to  the  nianv  Ings  rose  above  the  l&SI  levels,  be- 1  silnation  in  the  Industry  has  been  After  provld- 

report  of  the  big  public  mility  hold- j  difficulties  that  have  developed  from  ing  shown  at  $6.77.  .much  more  favorable,  and  expecta-  »  rer  nona  interest  sinking  fund, 

mg  company  for  the  fiscal  .year  end-  time  to  time  in  the  rubber  industry  j  During  the  14  years  from  1920  to  imns  are  that  earnings  for  the  CTir-  “““ o^er  cn^ges,  there  was  a  debit 


cd  June  SOt.h  19,3-1,  are  sliown  higher  during  the  past  decade 
—  by  over  $85,000  as  compared  with 

liic  preceding  year  at  $1,253,969  as'  *7  Ygars’  E 

ncainst  .$1,163,227.  Fi.ved  charge.?,,  icaio  1- 

lower  liy  over  .$100,090  and  more  than  r~~T - - - 

•$300,000  less  than  for  the  year  end-  i 

led  June  ."Oth  1932.  amounted  to  $522,-  j  !  .^n” 

189,  leaving  net  earnings  applicable  i  '  _i_ 

to  preferred  dividends  of  $731,180.  |  * 

This  conip.Tres  with  net  earnings  of,  i  : 

$.545,067  earned  in  the  previous  year,  j  m - r- 

and  is  enmvalent  fo  $7,31  a  share  on  i  I  |  *'1  1 

both  classes  of  preferred  stock  as  10 -j - - 

.Tgainst  dividend  requirements  of  $6  ' 

a  share  It  is  significant  that,  des-  se  | - 1-  <n?  3* 

pile  a  contraction  of  .$400,000  in  i  g 

revenues  from  the  year  ended  .lune  so  — —  — i - 

1932.  net  earnings  for  the  year  just  ^  i*... 

I  ioseci  were  actually  higher,  this  40 _ ^ _ 1  H 

being  due  to  a  reduction  of  $150,000.  H 

or  over  35c^,  in  expense.?  and  $.306,-  _ ■■  I, 

Olio,  or  37'^r,  m  fixed  charges  during*  Hj  H 

the  2-year  period.  _ H  ■ 

After  payment  of  dividends  on  I  H  J 

both  cla.-ises  of  preferred  stocks.  n  i  ]_  ■ 

there  was  a  balance  of  .$131,480  as  fi  l  l  I 

against  a  deficit  of  $51,933  for  the  j  B.lJ  B 

preceding  year.  This  balance  repre-  ’  "1927 ’  i<>:s 

'sented  earnings  of  29 ’/i  cents  a 

share  on  the  outstanding  common  uv  fn,-  ihc  ro-ooo,- 


t*xtS  •ntf  lm»  tf  Stmt 

rrriTffl 


inauBM  Y  j  lue  ycHTS  rroin  io  .wov  v-ca.  .v/.  «ono  -  • 

T*:nioyins:l  lf»33.  a  total  of  $8.5I6.61A  has  i  rent  year  will  show  a  healthy  im-  P^^iance  or  ^313,116.  as  compared  with . 

*  provemeni  over  those  for  last  year.  ®  credit  balance  of  $201,164  In  the 

7  Yoarq’  Fai-ninos  Record  Goodveer  Tire  "f  tbe  above  the  company’s  Preceamg  year,  representing  a  de- i 

I  rears  tamings  decora  Lxooayear  nre  Irommon  stock,  despite  its  compara-  ®reas®  of  $614,271>. 

- ; - 1 - -  .1  ■  I ■  'tively  low  yield,  appears  fo  offer  et- 1  assets  are  shown  In  the' 

1,4  <«.,/»«» _ j  I  !  i  'tractions  for  a  hold  on  the  prospects  j  report  at  $107,841,560,  as; 

I  j  I  j  ,(  T  1  "]  t  1  #N*  rMwwifBf*  :  directors  again  following  thrir  I  ^*^^P*^**®d  with  $107,560,74^  at  the 

‘^'^1  _ I  i  :  ;  I  former  policy  of  supplementing  the|®“,«  the  preceding  year. 

'  f  _ T"  '  ■ '  ' ^  regular  dividends  with  c.ash  bonuses  i  The  report  of  the  board  says  In 

~T' i  !i  i!  i  &«««.»-»  -  ins  earnings  permit. 


lie*  IHMIIIH.  «eru  J. 

_  t  The  directors  regret  their  con-^ 

MEXICO  TRAMWAYS 
EARNINGS  REDUCED:  .. 

_  I  the  operation  in  Mexico  have  again 

For  i*«  Roriuceri  ky!  affected  by  the  con- 

Gross  hor  is  Keducea  oyi  tinned  fall  in  the  value  of  the 

9.15  Per  Cent,  to  $2,-  i  Mexican  peso  which  took  place  dur- 
698,419  i  ing  the  year  1933.  Due  also  to  this  I 

_  depreciation  of  the  peso,  the  greater 

Toronto _ The  Mexico  TramwavsT*®*^^  ^^®  reserves  previously  set 

romnanv  renorts  gross  earnings  ofi^P  provide  for  doubtful  debts  has 

SS  'tor'  .L*oT»r  “"  dm?r‘n 

^  o  rr  *■  rpn7  Afteri  report,  the  demands  for  power 
$-1 1,748  or  O.lo  per  ,j;^|from  the  company’s  system  in  1933 

making  provision  for  dcpi  relation, ,  ^  ea tief onfrwwar 
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tVt  rnnTnlnv”amf  proportion  of  the  J  put  back  into  surplus  after  payment  provision  for  showed  a  satisfactory  increase  over 

market  for  pneumatic,  tires  |  of  dividends  on  both  classes  of  ®  opcTating  lo.ss  of  ’®|t.he  year  1932,  and  the  growth  of  the 


as  follow.?; — 

—Year  <»nHed  Ju 


COTTON 

FABRICS  &  YARNS 


Basic  raw  materials 
for  many  Canadian 
Industries. 


DOMINION  TEXTILE 

Company  LImItad 


1911 

1933 

1032 

S 

t 

i, 

R^venu* 

1.5J5  470 

1.483.341 

1 ,929.473 

rxp»*n.*eA 

266.028 

3  !  1. 78', 

426.803 

'  I 

^,74fy 

5,329 

7.851 

N’-*!  Inc 

l.ZSI.OhO 

1.166.227 

1.494.817 

Int6»rc‘i1 

52?. 480 

623.1  60 

828.556 

'-t  l.arn 

7.5  (.460 

3  45,067 

666,261 

Pfrl.  div 

600.000 

600  000 

600,000 

<~cni  div 

743,443 

iu  rpliis 

131.480 

d54,933 

d677.l82 

Pr*'  5urp. 

1,012.286 

.xl, 805. 700 

.5.53  1.562 

R.ilrtnre 

1.143,766 

1.750.767 

3.253,82n 

Disc.  reed. 

401.446 

Scc.«.  sold 

lops 

»73S.48I 

•3.544  806 

Balance 

1,143,766 

1.012.266 

,3289.050 

L  rom  rer. 

2,009.432 

P  A  L  hi 

1,143.766 

1,012.286 

1,810.382 

-  -  puong  iiguiu  ca.?n  posiiion.  and  back  into  surplus,  after  providing  report  poiuic  uu,.  lo  expansion,  t.ne  second  step  of  the 

I  therefore  has  been  able  to  take  full  !  for  dividends  which  represented  ov'er  real,  because  it  is  accounted!  Tepu^tepec  development  ha.?  been 

I  advantage  at  all  times  of  favorable '40  per  cent,  of  total  net  earnings  f®'"  almost  entirely  by  exchange,  undertaken  in  order  to  increase  the 

’■yz  market  condition.?  for  raw  supplies.  I  during  the  eight-year  period.  As  a  fluctuations.  Istorage  capacity  of  the  reservoir. 

I  ilhus  eliminating  a  considerable  pro-  result  surplus,  reserve,  working  ca-  Tolnl  assets  are  shown  in  thej  “The  directors  again  regret  to  re- 

4:6!803  .portion  of  the  inventory  losses  com- I  pital  and  cash  position  of  the  com-  current  report  at  $57,347,779,  asjport  that  no  reduction  has  been 
7. 8$ I  |mon  to  the  industry  in  recent  years  :  pany  has  been  built  up  to  a  point  compared  with  .$58,010,655  at  thOjmade  in  the  net  amount  of  indebted-; 

I  494  817  I  flue  to  the  wide  fluctuations  in  the  '  where  a  favorable  comparison  can  end  of  the  preecding  year.  'ness  due  to  the  company  by  the] 

's’sisvs  rubber  market  that  have  occurred  be  made  with  the  .strongest  of  the  The  report  of  the  board  of  direc-| Mexican  Governments  (Federal,| 


periodically. 


■  industrial  organizations  in  the  Do-  tors  says  in  part; 


State  and  Municipal)  which,  on  thai 


800  000  ;  Goodyear  Tire  &  Rubber  Co.  j  minion.  As  at  December  31st,  1933  "The  directors  regret  to  report  contrary,  has  increased  during  the 

743!44}  of  Canada,  Limited,  was  orignially  ;  surplus  of  Goodyear  of  Canada  was  that  there  ha.?  been  no  improvement  year  by  a  sum  of  over  pesos  500.000. 


TiTran  .,.-771.  interests  con- {shown  at  $7,740,187,  equivalent  to  in  the  result  of  the  company’s  op- 1 Furthermore,  as  by  far  the  greater 

t  oU'2B8  ,  1  805  700  3  S3 1  io  >  '  Goodyear  Tire  &  j  over  $60  a  share  on  the  128,630  eratlons  in  Mexico  during  the  past;  part  of  these  debts  was  incurred 

.1 — J —  1..-.'..  ■  J_  .“.I  Rubber  Co.  of  Akron.  Ohio,  the  i  shares  of  common  stock  outstanding  vear.  The  competition  from  jitneys  >’hcn  Mexican  currency  was  at  par 

BiUnre  1.143,788  1.750,767  3. 255, 8ih  ■  Canadian  company  being  controlled  |  Depreciation  reserve  of  $6  238  692  and  improved  buses  continued  un-{wlth  Canadian  dollars,  there  is  a 

Scr.  ""oii .  401,448  I  by  the  big  r,  .S,  corporation.  In  i  was  equal  to  over  50  per  cent!  of  abated  and  there  has  been  no'further  serious  falling  off  in  their 

io«  .  *738.481  *3.5  44  808  ®  company  of  the  same  {total  fixed  assets  valuation,  and  net  amelioration  of  the  onerous  con-|  value  in  the  latter  currency  at  the 

- r—  -  .  -  {name  was  formed  and  in  1927  an-  working  capital  was  indicated  at  ditions  under  which  the  company! closing  rate  of  exchange  on  Slst  De- 

Grn'm"",-  1.012.288  .3280,030  other  re-arrangcmcnt  of  capital  took  $10,188,060.  with  current  as.sets  of  operates.  FMrthcrmore.  the  valuejccmber.  1933.” 

I  |  P  a"-  providing  for  the  elimination  $10,684,765  at  211,4.  times  current  lia-  of  the  Mexican  peso,  in  which  cur-  - 

ID  a.  I  IA1170A  ToiATQiinf  fHp  K  nrr  mnf .  nnor  nrofprrp.n  hillf  Ina  tAnc  wnr  r-.* . .  ?  l  8.*iv,  *  ^  ,  _  _  .  _  _  _  _ 


d-Dcbil.. 

X- Adjusted. 

I  ♦After  deducting  dmeount 
lures  redeemed  of  ^133.523. 


m  Uie  h  per  era...  prior  preierieu  Dilutes  of  only  $496,705.  Cash  and  rency  the  earnings  from  the  tram-|  M-f  I  A. 

stock  through  Its  conversion,  share  Investments  alone  were  shown  at  ways  opemtions  are  received,  has' “8"'  &  POWCT  Bond 


.  ■,  n  '  I  j^uvcsi.uicnis  aione  were  snown  at  wavs  oper.itions  are  received,  has' 

!for  share,  into  the  ,  per  cent,  pre-  $6,943,616.  equivalent  to  almost  11  fallen  nrosrcssivclv  during  the 

d-brn.  r®'  retl  stock  of  the  company.  -^s  | times  current  liabilities.  Therr was  vtir”  progrcssnclj  during  me, 

the  bulk  of  the  prior  preferred  j  indicated  in  the  balance  sheet  net  ^ _ _ _ 


The  principal  ch.-uigcs  in  the  bal-if<f‘’'j  -InH  to'oTo  oo'irnf  i investments  less  cur- j 

DCP.  Bheer  arc  an  imprnv’onient  of  h'  '  .  *  -  T  .  *  _ _ ;  liabllltiesi  equal  to  $42.35  ai 


.•aiicp.  Rheet  arc  an  improvement  ot  ’  ...  ,«4  -  . . . *  mi  a  i^pfhnnrtg:^'.  — 

foT'er  $30,000  in  cash  position,  an  in-  Pt' /Ant.  .tock  wa.sj  share  on  the  outstanding  common  j ''ompany  T-JiattcO 


sivciy  during  thC|  Interest  Earned  1.63  Time* 

^  Toronto  Bureau  The  Financial  Timea 

ALBEBTA  cAXiVEnY  oPKRATi.VG  ;  Toronto.-National  Light  &  Power 
I.cbhndgc,  -  ThjjJabrr^Cann.ns  camlngs  of  $277,788 


In  presenting  the  report,  president 
A,  .1.  Nesbitt,  reviews  developments 


stantial  interest  in  the  Canadian  j  At  present  market  levels  of  around  with  satisfactory  results,  with  a  |  mortgage  bond  Interest  was  earnedj 
[company.  m,-  f},g  common  stock  of  Gondvonr  working  staff  of  eighty  men  and  1.65  times  after  depreciation  an 

.wed'’sffck\^iT\rnv5r\e'l[1m  *  i,td..  purrs%’n%*’o*n^s'"oreVV^^^  7'*^  1.54  times  in  the  flrsj 

ired  stock  as  cou\orted  ‘  i provides  a  yield  of  only  4  ner  rmt  "'iH  bp  foilow#»d  by  tb^  canning-  nf  seven  months  of  1933.  I 


mortgago  bond  Interest  was  earnedl 
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MtLL.S  .M 
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rrpsident  and  Monaffin^  Director 
FRANK  S.  MEPfHLNC.M.G. 

ft  rH^M8rK4?”'K  c  Gensra/ tfflrnorc. 

'  trUMACKA?  K.c  .  Oirerfor.  r.H.r,  . SHORT 

''u  wr..  IP’”®'*  Htr.H  M.UlKAV.  K.G 

UAtrER  MC.I  SOS  ISASr;  riTIU.Sno.  g  c.  R.  VVRF.FORD 
RT  HON  LORO  SUM  r.KNKSSl  .  K.f.  PAIXF..SISF.  G.  \V  SLLAV  K  C 
HON  UOIKIl  I'lfE  1,EMIF.I  X  J.  W.  PYKF, 

terrcforv  Vria.lir^,  Trcn^tirr-" 

'  '  Ma^INSt  S  V.  (;.  Mc8tIH,.5N  R  R.  HUTCHISON 


during  the  period  in  connection  With  rp.-red  slock  was  converted  into  7i^”^®.!f  Canada,  Ltd., 

P®--  v®nt  preferred  slock,  the  53.320  I 


company,  and  points  out  ihat,  in  of  $10  par  value  common  T 

almost  each  case,  operations  and  (.joph  were  exchanged  for  a  similar 
earnings  are  either  already  shotting  nuniber  of  shares  of  no  par  value 
an  improvement  or  show  signs  of  an  stock;  subsequently  common  share- 
early  upturn.  Dealing  with  B.  C.  holders  were  offered  additional  stock 
Power  Corp.  he  refers  to  extensions  on  the  basis  of  IVi  shares  for  each 
undertaken  during  the  year  and  share  held  at  the  nominal  price  of  1920 
states  that  earnings  of  the  company  share.  This  was  tantamount  I92i  - 

are  .showing  an  improvement  over  a  211.  for  1  split  in  the  stock.  ; 

1933.  Current  capitalization  of  the  com-  1924  . 

Operations  of  ron.ada  Xorthern  p-jj,,-  consists  of  $7,217,300  outstand-  J925 
[Power  have  continued  m  reflect  the  hig  of  an  authorized  $19,500,000  of  7  {H?,; 
'growing  mining  actj-.iiy  in  the  terri-  rpnf.  cumulative  redeemable  pre-  3928..’ 

lory  served  by  the  company  and  total  j  fcrrprt  stock,  and  128,630  of  an  au- 
»  k.w.h.  production  of  the  company  |  (horizcd  145,330  shares  of  no  par  {93”  ; 
“  .during  the  year  19,"3  was  33,403.120  y^iue  common  stock.  Ranking  ahead  3992 
i]  higher  than  the  previous  year  at  f,f  i.he.  preferred  stock  there  ts  $1,- 
II  '  474  ,533.410.  -tar,  ^fift  mitRlandinir  of  0  ner  rent.  /j 


on  the.  current  $5  a  share  dividend  P'iV’*’'"'"' 


on  the  stock. 


This  comparatively _ : _ ^ - - 

Goodyear  Tire  of  Canada 


'’14  Tears  Earning?  Berordl 


Oroes 

Net, 

Frpf.  DlV" 

(  ''in  Div?. 

Sur.  far  vear 

1920  . 

$I„596.27.5 

$  815.000 

$1.'38L275 

1921  . 

(d)  8.54,265 

I'd)  354.265 

1922  . 

. .  1,468,609 

1.002.024 

1 ,062,024 

1923  . 

.  1.522,360 

1.082.381 

87  5,046 

157.287 

1924  . 

.  1,275..37T 

837.734 

600,7.88 

286.916 

1925  . 

.  1,462,8.52 

1,049,440 

679.488 

369.9;  2 

1926  . 

.  2,246.640 

1.657, .36.5 

679.488 

977,877 

1927 . 

. .  2.870,610 

2.171,391 

617.087 

166.624 

1.. 386.780 

1928 . 

.  3,577,697 

2,757,210 

547.666 

799.S0O 

1.409.744 

1929 . 

.  4,297,322 

8,463.205 

.538.741 

I  958,000 

1.. 591. 484 

1930  . 

2,407,587 

1.6.^0.404 

519,421 

964.725 

66.25« 

1931  . 

.  2,746.681 

1.702,986 

642,758 

80.5.f'3T 

2.56,291 

1982  . 

.  1,463,653 

717,753 

.*•09.744 

>I4S.1.?0 

(d)  4.3,5,141 

1983  . 

.  1,991,511 

1.377.4V7 

.•07,517 

.'16'',164 

.509,766 

i474.5o3.410.  1396.500  outstanding  of  6  per  cent.  | 

;  In  connection  with  Fast  Kootenay  'ist  mortgage  bonds  of  Goodyear  Cot- 1 
I  Power  Co.  Ltd.,  it  is  pointed  out  that  {ton  Co.  ot  Canada.  Ltd.,  wholly  ow'n- 


tdl  Defiot. 

*  l&-month  period  from  Sept.  30th  1980  t.o  Dec.  Slst,  1931. 

Balance  ribcpt  Comparison.? 


Mannfaoturers  of  Iligh-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 


MILLS  AT 

rOATirnnlP’n”"*  a  WATERFORD,  Onl. 

COATICOOK.  Que.  and  ST.  HYACINTHE,  Que. 


General  Office: 

PARIS,  Ont. 


Selling  Agents  to 
y  Wholesale  Trade : 

jUGii-ioHN  fiORory  *  soy, 
t  limited 

A  loronio  &  Montreal 


[both  the  coal  raining  industry  andipci  subsidiary  of  Goodyear  Tire.  In  j  Balances, 

•the  metal  mining  industry  are  shov  -  i  recent,  years  considerable  progress  |  ijjo  .  Si^oVt.^ri 

ing  some  improvement  over  the  past  {has  been  achieved  in  redemption  of  ;  1921  'soo’.sss 

year,  and  the  outlook  is  for  con- Ithe  preferred  stock,  7,025  shares,  c  I  .  i'bpoiqo 

'tinned  belter  conditions  dui-ing  Hie  about  9  per  cent,  of  the  79.498  issued  I  7 !!!!.'!!! I!!!! [".i’ !!  i'tst'iss 

current  vear.  shares,  havinf!  been  redeemed  or  1 192.?  . /.WVW  2!i27,’i48 

Dealing  with  Foreign  Power  Seen-  purchased  by  the  company,  leaving  1 1926  . 

ritics  Corp.  Ltd.,  it  is  stated  that,  only  72.473  shares  now  outstanding,  igga; R;9b};550 

although  general  economic  and  in-  inipresaive  Earnings  Record.  !  j929  .  . . 

diistrlal  conditions  in  France  aio  not  company’.'?  earninps  record  I  i93i  . Tlee.s.'ses 

as  Rood  as  last  year,  there  has  been  ^  period  of  years  ha?s  been  ini-  ;  J932  .  .  7.230,422 

a  slight  increase,  in  the  output  of  For  the  4  years .  between  I  .  -.740,187 

hydro-electric  power.  The  mcrca.se  ajjfj  1925,  gross  income  was*  Total  4fw. 

in  kilowatt  hours  by  the  principal  gj^adv.  ranging  from  $1.-!;?20 .  »i9,ino,754 

(ompanies  in  France  for  the  first  o--. jl', 522.360.  During  the  next  I  {922  .  i24o'?fift 

four  months  of  the  current  year  was  ,,,00  very  material  I  1923  ;  I2;fi79.479 

about  6'',f.  Owing  to  the  economic  pvnaiision  was  shown,  gross  income  !  .  I3.i0fi.064 

conditions  the  prices  ®f  ,S''Xrmg  tlm  period  from  $1,-;}?32  ■  14.|72.19, 

values  have  depreciated  still  further.  ,52.852  1u  .1925  to  14,297,322  in  1929.  1 1927  ,  .  ..  17;b69'.461 


5VHE.4T  CROP  HIGH  GRADF  '■‘.•inatln 
Winaip.g.  ~  High  protrin  eon  font  pa®,"',,”' 
8nd  n  large  porcentas*  cf  high  grade  chip’pinf 
wheat  rhararterlz*.?  the  earlv  a-rivaU  ’933.  th 
ef  the  3?, 34  wheat  rrnp  of’  W»5t»rti  th-’  "4 


'■■.matin  Compari,«ons  with  la-t 
.-thow  nn  improv«-inont  tbjf  j^a.-.  ■ 


'four  months  of  the  current  year  was 
about  6';f.  Owing  to  the  economic 
conditions  the  prices  of  security 
jvaiues  have  depreciated  still  further. 


Total  Surp. 

Total  Res. 

Prior  Ft.  S.k, 

Pi-et,  Etotl 

$1,071,723 

$1,341,063 

}  4,. 500.000 

300,888 

2,?69.2C8 

2,826.000 

4.500,000 

1.362,912 

1 ,664,929 

.3,488,900 

4.500,000 

1.620.199 

1 .735,341 

8,449,800 

4,500,000 

1.7.57,19.5 

2,080,74.3 

8.449,800 

4,600,000 

2,127,148 

2,206,270 

8.449,800 

4,500,000 

3,10,5,02.5 

2.455.893 

.3,449,800 

4.500,000 

4,491.806 

2.916,569 

7,949,800 

5.901,550 

.8,o79.20n 

7.823,800 

7,343.014 

4,398,947 

7.853,800 

7.409,272 

.5.014.991 

7.420,300 

7.665,563 

5,874,42! 

',.345,800 

7,230,422 

6,144,552 

7,260.800 

7.740,187 

6.450,296 

7,247,300 

Total  .4ft8.  Curr,  Aeo. 
»19,in0,754  Jl'2, 295,84-5 


In  the  territorie.?  served  in  both  There”  w.?s  n  sharp  falling  off  for  ,  l®28 
uuhern  Canada  Power  Co  Ltd.  p^p  fiscal  vear  ended  September  39. /gso 
id  Winnipeg  Electric  Conipanv.  gross  earnings  for  the  period  ;  tat 


Canada  according  to  th»  proj'mtnar 


rari,?o„.^  hPing  taken  fro-m  the  iame  reflected  in  an 

shipping  points  tn  both  roars  increased  demand  for  service.?  np  the 

1933.  the  average  protein  rontent  for : companies  In  connecti'in  with  the 
w'a"?  'n  8-/‘anrforthe-  in';  iNorlh-Western  Power  Co.  .siihsidiarv 


returns  of  the  grain  inspection  de‘-  Saskaktehew  an  15 AT. 


pa.rtment  and  the  lahor.a'ory  of  the 
Board  of  Grai.o  Commlsaioner?  for 


I'ith  value?  on  tin 
,,f  14  n-,  anti  18 er. 


193)  crop  to  da 
respectively 


more  .nctive  business  and  industrial  hpj-j;,  down  to  around  the  1926  level  ; 
conditions  have  been  reflected  in  an  52  107.587.  and  a  further  relative  1 
increased  demand  for  service?  nP  the  fjprjj'pp  ,"o  $;2.716,6S1  was  shown  for  • 
companies  In  connecti'in  with  the  months  ended  Decernher  3lrt  i 

North -IVestern  Power  Co.  fuihsidiarv  ,.,3;,  The  year  1932  was  the  worst 
ompaca'd  I  of  'Winnipeg  Electric  the  lepon  'laop.  gros.s  profits  being  nco 


14,139,804 
12,445.360 
12,879,479 
13.108.054 
14,2'.  2,191 
l.'.369,45.5 
17,869,461 
19,601.470 
22,4«.y935 
22,702.019 
28,0.?2,042 
22,777.703 
23,083, .582 


6.971.830 
,'.,013,217 
,5,273,888 
5,651.775 
6,770,849 
7,885.784 
9.013,990 
to, .328.423 
11,376,318 
9,997.162 
10,479.153 
10, .237. 926 
10.684,765 


56.383.000 

.533,200 

,53^200 

?83.200 

533.200 

533.200 
'•33.200 

133.299 

133.300 

183.300 
128.630 

128.630 
1 '28,630 

128.630 


Curt.  I.iah.  Nat.  Wk.  Cap.  Troperty 

$6,85,5,967  $5,439,878  $6,199,665 

2,891.757  4.080,073  7.111,109 

934,333  4,089,884  7,396.934 

941,03')  4,332,649  7.371,135 

776,116  1,875.659  7,414.777 

1,565.77.3  5.20.7,076  7.660,972 

1.325.537  6,060,247  7,858.389 

1.698,097  7,3i.?,833  8,242.011 

1.68.9.733  8,639.690  8.735.007 

i,4ii.o?4  r>,e65.i:24  11.019.450! 

4o9.2d7  P.P37.t:05  12.631,166  ; 

420.280  in.n.-f^.gTR  12.a79.435  i 

276.037  )0.()61.85.^  12.277.3o9i 
496.70.1  10.188.060  12.149.586  ' 


PBlitfire  SbccI  Ratios 

M  Surp.  of  .Rps. 
tn  ?'^t  ^  5*ur.  to 

♦'’spital  .  r 


BECOME  A  REGULAR  READER 

It  cotta  only  three  dollart  a  year  lor  regular  weekly  delivery  to  a 
Canadian  addreaa 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

6Sl  Craig  St.  Weat,  Montreal. 

Enclosad  find  . . .  for  $ . 

lor  which  aend  The  Financial  Time,  lor . . . montha  in 


address.  ..  .J,.  . . . . 


.  Isav's; — "The  bend.?  are  still  in  nt  .«1.463.63^$.  but  there  was  ^  •  i|2i 

•  fault,  but  it  is  hoped  that  before  the  vecoverv  m  lfo$  when  ; 

!  lend  of  the  calendar  ye.or  some  plan!^P,^gg  {vas  pn  again  to  $1  9$i.,5il  ,1934 

!for  the  consolidation  of  the  M'inn’-  '  Th^  trend  of  net  earnings  has  | 

{peg  Electric  Company  and  us  sub-  p„pjj  pygn  more  impre.ssive  For  the  • 
{sidiarles  can  be  consummated."  {year  1020  net  of  $l..’iO$.2T.$  v'-a.?  re- j  1828 
I  Dealing  w'ith  the  prospect  for  the  ported,  and  in  10.>1  there  was  a  net : 

•  company  itself,  the  report  conclu- .$354.26.$.  From  then  on- '  {ogj 

des;  [ward  there  was  a  more  or  less  i  1932 

"In  view  of  the  improvement  in  '  sieady  growllt  in  net  earnings  lo  a  | 
conditions  the  demand  for  hydro- ;  ppah ‘of  $3,463,205  in  1020;  for  the. 
electric  power  has  shown  a  steady  i  i-iijo  fiscal  period  net  declined  to. 
tncrea.se  during  the  current  year,  |.$i  r|r,(,_4p(.  and  for  ilie  15  months  to  j 
and  it  is  fully  expected  tlial  as  husi-  i  Deooinlier,  1031.  net  was  reported  , 
ness  and  economic  conditions  con-  m  $j. 702,036.  I'lierc  was  a  sharp  1921 

tinue  lo  improve,  ihe  deniumi  foi  jecliin'  to  .$717.75;!  in  1032,  Imi  lO.";.  1922 
power  will  increase.  isliowed  a  gain  of  aliuosi  100  piw  1324 

I  "As  your  company  has  large  in- .  fcm,  to  $1,377,477.  ,1925 

jterests  in  hydro-electric  and  publii  'i-iio  moderate  capiiali/.ai ion  of  1926 


1,565.77.3 

5.20.7,076 

1.326,537 

0,060,247 

1.698,097 

7.315,893 

1.688.783 

8,039,690 

1,411.094 

9,965.224 

4.59.257 

9..537.';05 

420.280 

10.o,;8.87S 

276.037 

10.061.85.3 

490.70.1 

1'^.188.0fin 
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Slock  Market  Record 

I’rvfvrrrd  Stock 
L.  I>iv.  flam.  Div.  I’-i. 


'.5-mnu>r  Stock 


1  )iv.  Earn.  Div.  Pd, 


SUBSCRIPTIONS t  Is*  Canada,  $5').Pn  ?  veart  $1.75  for  alx  month?.  In  Great 
Britain,  $3  a  ve.ar  Canadian  Funds.  In  Unltad  .States  $3  50  a  yaar; 
$2.0(3  for  six  mocth? 

Maka  all  Cheque?,  Or.afta  and  Moray  Ordata  payehi*  to  the  Cnrapaey. 


Utility  companies  in  fanada,  any  ((Goodyear  Tiro,  in  relation  to  aver- 
general  improvement  in  luisiness ,  eee  earning  power  is  indicated  by 
{and  economic  conduions  sliould  iii«'  t-wy  sul>?iantial  earnings  re- 
'show  ,?  corresponding  iiiiprotenien:  poricd  loi  lh<‘  coninion  .stock  lioili  in 
'in  the  leveniie;;  of  ilie  i  oiii p'l n ir..  in  'rood  .rnd  bat'  .'  -'.'i'?.  f'-'o'  ll)C  5  year 

■whkb  your  compar.,  L?  in(ei-er  t<-,|.  fi  oin  V”:'  i"  l'i26.  .at  orage 

•  with  Improved  retu''n.r  to  youi'  c-^m- i  r-oi'iiing?  on  'I.t  o!-!  $iO  par  value 


10.8 

lit 

-I.'p  to  ?er)  4 


,'on  'hr  old  $10  par  if."' 

ere  equi'.'.aifnt  to  over  sl-i  j  ir. '.92«.  So  ashare  in  l?2a.  and  »2.; 


*  !*  Cl  arr^Jirs 
rr-82' V V'sp 


• — On  SI'*  pp  aftr*  al!f 
k.  b'  Tjjjit  f-s.’r 


:  fUii  V 

:  G.  i.lf.;-.  'il. 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools,  I.Awns, 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


For  real  fence 
service  call 

OFT  U8.  Catalogue 
and  estimatea 
furnished  on 
request 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 
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TORONTO 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS, 
RENTALS. 

Farm  Lands,  Mortgagea  and 
Inaurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  -  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMITED 

riX.\.M’IAI,  AGEXTS 

■Xppraiaers  mv)  Valuators 
r,?3.iles  Managed 

CALC.  ART  C. AX  AD  A 
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EXCHANGE  NOW  'deport 

AiVTf  j  The  committre,  unrtpv  tliP  PO’VPIF 

Dir*  CA/'TAD  I\T  :  conferred  upon  it  bv  fhe  deposit 

DIU  r/lLlUlV  111  I  agreement,  hac-  reeolved  th.'it  the- 

* **’  I  transfer  hooks  he  closed  from  t!ie  ' 
DAAin  M  A  DVI7TC  ■ -  busmers  on  the  cmii  day  <-,f 

DUIiII  ifJAlxJVL  1  0  I  until  the  2n.l  dny  of  Oe- 

I  lober.  and  has  fixed  the  26th  day  of 
,  ,  ~  ~  .  j  September  as  the  time  for  determin-  . 

Partihon  of  Canadian  Funds  iing  the  rrsistered  holder?  'o  v.  hnva  i 
Means  That  Financing  Must  ■  pai-mcnt  of  the  interest  vill  be  dis- 


Ontario  Municipal  Defaults 

Tc.'fa!  aiiH  P.ntio  Hirh“t'  Than  in  Any  O’hoi'  r.anjtfiitn 

Pfo-fince 

Frf^vn  tb*  sddr^ss  c?  Th^mti*  b^for?  tha  0:it  ir!,'>  M'ir.iMcs!  .Aer^.c,? 


1  TOWN  OF  AYLMER 
i  BETTER  SITUATED! 


be  Done  Here  | 

LITTLE^^^LLING  fo  CUT  RATE  ON 

Canadian  Securities  Are  Evi- 1  D  n  CCAIIDITirC  I 

dently  Attractive  to  Ameri- i  J5,  L,  OLLUIllliCui 

can  Holders  Despite  Premium  '  _ 

Offering  Minister  Says  That  Miinicipali-  j 

Toronto  Bureau  The  Financial  T.mes  CannOt  . 

Toronto.  —  Canadian  funds  have  Meet  Obligahons  j 

strengthened  in  term.s  of  sterling  *  „  Ti  .  .  ' 

-1  *1.  TT  ~  .  Victoria. — Resumption  of  interest 

and  the  United  State?  dollar  to  a  ^  ,  ,  ,  *  , 

point  where  federal,  provincial  and !  fund  mstal-  j 

municipal  financing  must  be  done  in  ' 

.  the  domestic  market.  The  move-  '  districts  of  North  Vancouver  , 

ment  of  exchange  rates  in  the  past  '  Burnaby  and  the  city  of  North  | 

week  has  made  thi.s  point  quite  clear  j  Vancouver  on  the  basis  of  existing 

‘  ^  I  I  jjjfgrest  rates  and  liquidation  of  un-  ; 

.  and  has  also  brought  forward  the  |  paj^j  gnd  accrued  interest  on  these  | 

possibility  of  selling  by  foreign  in-  obligations  is  impossible.  Hon  A.  I 
vestors  of  Canadian  bonds  purchas-  Well. s  Gray,  British  Columbia  Minis-' 
ed  when  the  r anadiau  dollar  was  ter  of  Municipalities,  states  in  a  no-  | 
sold  ai  a  discount.  tire  to  the  bondholders.  The  minister  j 

While  U.S.  tunds  have  moved  to  proposed  a  debt  conversion  plan  for  | 

a  discount  of  3  per  cent  and  more  |  the  mainland  centres,  now  in  the  | 

in  terms  of  C.anadian  funds  there 'hands  of  receivers,  which  would 
has  been  practically  no  sellin,?  of !  provide  for  exchange  of  outstanding  j 
Canadian  securitie.s  from  New  V'ork.  '  debenture?  for  a  new  25-.vear  i.ssue  j 
It  appears  that  the  profU  to  be  oh- I  at  interest  rates  varying  from  1  to  i 
tained  by  taking  advantage  of  the  ;  4%.  | 

premium  on  U.S  funds  is  not  as  I  interest  rate  unde?  the  plan,  i 

important  to  the  investor  as  the  se- !  „-o,iid  he  i".-  ner  amnim  for'  the  ! 


in^  tbr  rrsiRt^rf'd  holder?  v.'lmvii »  Kortv  niunirip.'ilitit?  in  Ontario  adrnlttc.i  tha*  thry  c'lnnof  v.iort 

pasTuent  of  the  interest  v  ill  be  dis-  obii -rations,  and  are  to-dav  in  default,  as  wiH  be  seen  from  the  [ol- 

tnbuted.  ' 

_  _  lowing  li.sf; 


I.--  -f  r;- 
r  -.ip.i! 


The  interest  rate,  under  the  plan, 
would  be  ICr  per  annum  for  the 


rurity  that  his  Canadian  invest- j  three  vear's  but  would  be  sub- i 
ments  afford  him.  Reinvestment  of  !  le^ted  to  up^'ard  rei’iFion  tboroiif-  ! 
principal  in  ^ccu^!tles  that  ■will  yield  j  rPvi=ion  to  b? 

a  reasonable  return  i.?  extremely  |  bv  the  Minister  of  Vlimiruvi!  Af- I 
difficult  in  the  United  states  at  this  |  The  tnterect  rste  would  n'^'-'er  i 

time  and  this  situation  has  been  a  I  gj^eed  40-, '  Pre.-ent  sinking  ’  fund 
bulwark  for  the  Canadian  ^^tind  j  foldings  would  be  placed  m  trust  i 


El?'  York 
t  *oh;rok^ 
Kir.c^viile 

^■‘v-  Torortn  . 
Falls 

F*r-ibrpkr  .  . 

’  .'icarboro 

Thornld  . 

VorL 

V^rth  ^  c-k 
Sturjfton  FalU 

5udbu»”* 
tA’slkerv!!!-' 
Brantford  R.r 

F.ist  ^and'A’irh 


La.«t  'rind«or 
F  M’lndjor  R  C 
Esppx  Town 
For^  Erif* 
ftawke,«bury 
Ua 

La  Salle  R  C  St 
^tlniico 

Felee  Tcv'nsh«r 
Point  EdvA,ard 
Ri\  er«ide  .  . 
P-v-rMd*  RC 
Rockland 
Sandwich  T ov'r* 
Sand'*  !ch  K  C 
T  ec  ’J  in  s  e  h 
T^'‘um5eh  R  C. 
Sand'*Mch  . 
Sandwich  R  ( 
Windsor  .  . 

♦a)  Gosfield  North  . 
(a*  Gosfie’d  South  . 

( a  I  Long  Branch  .  . 
< a  t  O.’bway  .  .  . 

(a'  South  Sandwich 


o-,- 

I.  '993 

5  4  :T0.7»7 

Iv-^- 

104; 

2. Of  /  D  1 

1  1344 

i3*i  6  ’  A 
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1033 

750  440 
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1  1^44 

'  >9^,  ini 
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1  1033 

3.1  55. f'-: 
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1. 

®4!  774 

D-r 
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4  240. ATJ 

I,  1934 

725  7?A 

I  |9i4 

93 1.428 

1  103  4 

1  03  1  j;j 
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1  1033 

1  4  oon  A04 
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1  |9J' 

2  7  04  2 

1.  t9>5 
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1  1044 

662.959 
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1  1044 

2  ortf.  40  7 

Mav 

1  1934 

2.690  64? 
04.000 

Dee. 

l??2 

42  447 

193  ' 

1.770.3X3 

i's'llDO] 

Dec 

n3  1 

10.3A7 

57^.4*^A 

1031 

4  913,035 

>r  Vi 

Feb 

18,  1932 

735.873 

f  -K 

'.  '933 

262  7A1 

'ulv 

1  1044 

1.379  276 

Oct, 

1  '932 

407.619 

Feb 

1932 

206,87  1 

-chocl 

1.  I04> 

36.100 

Mar. 

I,  1933 

I.S67.650 

1  23.358 

Dec 

31.  1933 

60.839 

Dec 

103  1 

2  530.333 

’■1?v 

104? 

14'}, 736 

?-o 

1.  105  3 

39.380 

Feb 

1032 

B. 001, 400 

1  *1*3  • 

?4  104? 

313.432 

School 

jan 

103  2 

442,880 

Ian 

39.  1932 

68.429 

Dec  . 

103  1 

2.446  3 '4 

C  5r-h5ci 

1932 

33.109 

D*c 

1  1932 

I2.96S.I02 

!  Report  Quebec  Municipal 
CoTimi^aicn  SMrrgcsls  Marly 
Paymett?  Back  Interest 

A  materia!  improvement  m  the 
p-'Si'ioa  of  the  tovn  of  A'  lmer  Que- 
ibe--  !.5  indicated  hr  information  ob¬ 
tained  during  the  pas'  week  by  L 
U  Potvin.  president  of  the  Quebec  | 
Municipal  Commission  The  pro- 1 

iress  made  by  the  Com.mission  in  i's  | 
efforts  towards  the  reh-abilitation  of  i 
'he  finances  of  this  one  of  the  first  i 
municipalities  in  the  province  to 
eome  under  its  gu.ardianship  has 
•apparentlv  been  such  th.at  it  may 
probably  be  relieved  from  the  au¬ 
thority  of  the  commission  within  the 
nevi  year. 

Accordins  to  the  information  ob¬ 
tained  by  the  Commission  head  the 
town  is  now  in  a  position  to  pav  off 
all  the  current  accounts,  both  in  the 
category  of  those  contracted  prior 
to  the  Commission  taking  charge.  | 
and  those  w-hich  have  been  iniiirrcdi 
since  that  time.  There  now  remain  | 
jonly  certain  accounts  to  he  settled  j 
'between  the  town  and  the  Gatineau  | 
Power  Company  I 

I  The  latest  report  on  the  finances 
I  of  the  town  show  that,  as  icgards 
coupons  due  on  the  bonds  of  the 


Your  Daughter 


A  Conservative 
Trust  Company 
for  the 

Public's  .Service. 


A  Happier  Outloo.k  Comes 
to  Daughters  Who  are  Pro¬ 
tected  by  Trust  Funds. 

Let  us  explain 
this  to  you. 

Crown  Trust 

Company 

393  St.  .lames  Street,  Montreal 


composed  of  Dominion  S^ecuntics  la' sc-  dollar  scales. 

Corporation.  Limited.  A  F  Vnei,  .C-  nomcn  and  Work 

Co..  Limited :  Wood.  Giindv  A’  <'nm-  r-  ^  t.  ■ 

pany.  Limited.  Uasteru  ?ecuriiies  ,  .^FTance  of  women  into  b'.-.!nes.= 
Cotnpanv.  Limited;  Bank  of  Mont-  ’^rsc  ^ca,e  was  one  of  th» 

re.al.  and  the  Koval  Bank  of  ,  nn-  accentuated  the  de- 

piession,  declared  T  A  Fussell. 

The  proceed.s  of  the  issue  will  be  i'’  addressing  the  convention  point 
applied  to  load  work  throtighout  he  was  not  opposed 


.town  pav-nienf  wd!  shortly  be  -madeL^p  province,  capital  expendiitirec:  hv 
?•  a”  „surh  indebtedness  from  132,  Ue  New  Brunswick  Electric  Power 


I  to  1032,  inclusive.  Pine®  the  com- 
I mission  took  cbarce  the  intere.-^t  ijo 


L ommission  with  respect  to  the  ex 


"'tme  'lie  imprest  'in  tension  of  disi rihution  facilities  in 
to  l,.i  was  paid  It  IS  expected  that  (he  Newcastle-Chatham  acea.  and  di- 
Murfhe.r  amounts  will  be  colieCed  in  Meet  unemplo'-ment  rel'et 
'the  way  of  tax  arrears  to  such  .an  i "  •  •  ■■■■■■  -  -  -  — . 


'extent  as  wii]  enable  bond  interest 
•o  be  paid  for  the  periods  up  to  No¬ 
vember  Isf  Furthermore,  the  re- 
Iport  show's  that  the  current  vear's 


Canadian  Bond  Sales 


An  analysis  of  Canq^iar 


with  and  be  administered  by  the  ; 
Int.  Hrdro  Bonds  Weaken  proxdncial  Minister  of  Finance  to  ■ 

Canadian ‘high  grade  bond  prices  a'-"  ■ 

remain  at  the  peak  level  attained  required  to  liquida  e 

late  in  August  but  the  volume  of  T'':,  TT  i  ’ 

trading  is  small  Interest  i.s  lack-  instalments  necessary  ,n  ^ 

inc  in  corporation  bonds,  p.artiru-  ^  repaxmient  would  begin  cn  ; 

larly  in  the  more  speculative  issues  i  the  new  ^ 

w'hich  have  tended  to  weaken  slight-  j  _ 

!y.  Bell  Telephone  have  come  infer  |  . 

selling  from.  New-  York  and  have  ,  c  »  » 

been  picked  up  by  several  institii-  \  i  S  S  U  B  S  Sold 
tions  but  the  price  ha.s  not  been  ma-  i  ■ 
terially  affected  Most  severe  break  i 

of  the  past  week  was  in  the  In- 1  Aug.  22  —  Board  of  School  Trus 
ternational  Hvdro  Electric  s  of  1944  i  City  of  Moncton.  N.B  .  ?lfii 


the*  public,  deifauh 
lo  bo’ird-’s  or  commje 


the  case  of  mun:a:p 


which  sh®w  no  d-eban'uras  i.-.  th^ 


been  r.iade  irt  cb!;;»2t!0nB  either  to  other  mur.icipalitie 


taxes,  for  which  scoounts  have  not  yp  in,,,  n-. 

yet  been  sent  out  bv  the  authorities,  nomniled  bx-  A  F  Ames  f,  r.  i.t'd' 


w-ill  be  oollected  shortiv.  and  the 
hope  is  expressed  to  the  ootnmission 


shows  tefa!  to  date  of  ?31.,'t26.a72 
as  compared  w-ith  I299,.'e2.,t.M  for 


cp  hv  I  women  in  the  b'lsmrss  world.  Mr 
'ower  Ruf?c1!  contended  the  fntranc.e  of 
p  ex  "omen  had  displaced  men  and  m- 
p  in  creased  uneniplovment  "It  L*  a 
ifi  di-  maio!  fac'nr  to  xvhich  society  h^.^ 
net  yet  heciome  acciistomeo."  he 
said 

PJ5  .Mechaniratior  make.'  possible 

more  employment  than  it  at  first 
— -•  misplaces.  >tr  Ru.ssell  declared  D 
bend  brought  a  higher  .tand.ird  of  liv- 
10:34  ing  It  reduced  costs  of  produc- 
Tjd  t'on  hrciught  inrre.ased  sales  and 
6.072  provided  more  employment.  Ther-' 
for  I  '■oil'd  not  he  oierprodiiction  unf! 


The  aggregate  of  the,  defaults  of  bonds  in  investors’  hand?  is  i;7.9 -  .enable  all  arrears  in  bond  interest 
229. 7.00  taken  up. 


aridi'-ic.n.  '.her?  have  been  bonds  issued.  ~rsth'  Indeed 
for  ad'-ences.  of  . 

'her,  01, '.standing  obligations  in  the  nature  -f  gii.arantee 
and  commissions  amount  to .  . 


lodged  ’vith  banks 
.aranteee  to  boards 


t..at  the  returns  will  be  sufficient  tOii},p  same  period  nf  i<''^3.  and  :?3, 32. -  i  every  hiiman  need  had  bc-ci  nviro 
en^.p  a.,  arrears  m  bond  interest  j  047  442  for  the  same  per'od  of  102.2  i  tb.an  adeq'i.itciy  met 
to  he  taken  up.  These  are  classified  as  follows.—  Oiiirers  Elected 

Once  this  is  accomplished,  fbe  [  Government,  1122.219,007;  !  A  O  Daw  son.  Montreal  iciden 


'taking  total  default  of 


■ — ^ — —  |d'ie  on  the  housing  loan  of  JlfiiLOO'' 
$'>6,640,810  which  w'as  a  matter  of  considerable 


Issues  Sold 


Aug.  22  —  Board  of  School  Trus-  i 


.ateiv  $504.73h.ono.  so  that  the  volume  in  default  is  no  less  than  lM"c. ' 

The  loss  and  suffering  of  trusting  investors,  as  well  as  the  damage  to  i^a,  p„„p  arrangement’  in^'r^gaS 
.credit,  as  the  result  of  such  a  lamentab  e  and  unexpected  record  can,,„  worked  out. 

.  haidly  be  estimated.  The  government  is  actively  grappling  with  'he  ,onfe  the  town  has  cleared  off  all 
j  problems  involved  m  the  affairs  of  those  unfortunate  municipalities;  but  1  ordinary  and  bonded  obligationP  and 


ernational  Hydro  Electric  s  of  1944  1  Ipps-  Uitv  of  Moncton.  N.B.  addilion.  it  is  hoped  that  it  may  not  be  long  before  there  shall  be;,s  conseoiientiv  in  p  hPfVor  nnciti^r,  '  i’Z 

-hich  lost  a  net  of  7  points  with  the  •  13  years;  of  Montreal  |  established,  as  no  doubt  our  government  has  in  contemplation,  a  depart-  jo  meet  the  capital  obligatirm  mT. 

lassing  of  the  preferred  dividend.  |96  6i,  cost  basis  4..30'“r.  i  ment  which  shall  aim  at  the  establishment  of  such  safeguards  and  stand-  :  _ ~ _ _  Apr 


passing  of  the  preferred  dividend. 
As  indicated  last  week  in  The 


Prox-ince  of  Ne'v  Bruns 


hirh  shall  aim  at  the  establishment  of  such  safeguards  and  stand-  : 
shall  protect  both  inx-estors  and  ratepayers  from  a  recurrence  of 


-ue  luuiu-i'.nu  jrtM  »%rri\  lu  i  uc  .  ,  ‘  kkk  -2  - 2,  '"'ve  pr  ^.iioii  ji-j.w.'  uuiii  uliu  ratei'a.vpi  .s  irom  a  recurrence  oi  wi  n  c  II  *  nn  r\r\r\  t 

Financia!  Times  the  condition  of  the!'''''-k  »1. 199.009.  4  ,?,  -0  x-ears.  Do- .  fhp  foregoing  conditions,  which  are  much  more  serious  in  our  own;^'^*  oells  «pl, 1011,000  of 


bond  market  is  condueix-e  to  cor-l®'-Oion  Securities  Corp  Ltd,.  A.  E,  prf,vincp  f 
poration  financing  and  during  thej^^’f'  Limited.  Mood.  Gundy  i  followiug: 

past  xveek  an  additional  block  of  '  9  k.j’uifed  Rox-al  Bank  of  Can- j 
.32,960.000  .SHc'e  first  mortgage  Bank  of  MontreaL  Eastern  Sec- , 

bonds  of  Bea'jharnois  Light.  Heat  &  ‘'n-  at  101 

Power  Co-.,  which  had  been  held  bv  ‘,^1’-  ^  ’ 'Lnuebs 

one  of  the  banks  xx-as  underw-ritten  i  *  .  5-- >6  ,  .  o  4  ,r.  Tan,  Saska'ch-..  s 

bv  the  ori.ginal  syndicate  of  bond  Bnminion  Securities  Lonr . ;  EntjsW  L.ir 

dealers  and'  is  being  offei-ed  semi- j ^  ^  ' ^fbeTru 

imii  Ames  i-  Co.  Limited.  Soriete  de  Fla- i  Maritirr.es 


province  than  in  any  other  in  the  Dominion,  as  w’ill  be  noted  from  the 


pnvateiv  at  a  price  of  1011^  w  vu.  vu.  u  .c  ut  r  la- i 

'•ield  .6.40  per  cent  Last  Mav  $2.- Canada  Col  leT,  Norris  j 
?oo,0oo  of  the,  same  issue  was  offer- i*  securities  | 


r>»ska»ch-'Yar! 
British  Ccltjn 
Qi’^b^c 
Albfirtg 
Marilirr.es 


|&  Henderson,  I.td.,  Roval  Securities  i  Canada 

Corp,  Ltd  .  Nesbitt.  Thomson  <S-  Co.,  i  The?-  fisu?-,?  s--- 


Deben'ures  in  h?r.^?  Tn'a!  municipal  del: 
of  public  in  default  in  hands  of  public 
$  07  00"  000  *  504  750  000 

'2  OOO.Oco  07  500.000 

4  000  000  46,600  000 

10500000  iroooi>noo 

I5OOOO00  502  200  OOO 

450,000  76.900  000 

nene  5  4,800.000 

$'58,980,000  $'297,650,000 


1* limirlp.'ii  .$19,130 

and 

r  nvpfira- 

tion 

:;^7.05n.ooo 

1  Of 

the  total 

there  xvere  sold  in 

r.msda  $208,446 

019;  in  1 

he  I'nited 

State 

.?.  $50.00(3 

OOP,  ond 

'n  Great 

Brita 

m.  $54,460.0 

59. 

The  following 

is  a  comparison  of 

sales 

by  months 

during 

the  past 

three 

vea  r? :  — 

1932 

1=434 

46.007.086 

20.1=12,616 

45.9(8.000 

iFeb 

21  27().Oh9 

200.000 

282.654 

Mar 

36.1  38.777 

985.728 

20,101.044 

Ar  r 

1  2.074,58.8 

)  ^.S4i.55A 

32  220  000 

Ma-,' 

23,683.320 

3.642,849 

75.1  36  737 

lun* 

:o  755  081 

00.71  1  758 

0  004,337 

lu!" 

?7  678.7  1  7 

77.499,533 

68/'27,’oa 

5^  156.045 

0  1 ,720  4*^6 

51  OS7.200 

Sept. 

7V?®7.05'> 

77  7.099 

••i.ObOOOn 

Tet. 

3  32.2  17.442 

99,292.33  1 

3  1  2.926.972 

Oiiirers  Flerted 

A  O  Dd'vson.  Montreal  .a  icide- 
sinre  inrej-ition  of  the  erctnimtieri 

in  l'’'2.6,  w't.x  elected  president  Dh’- 
lip  S  Fisher,  Montreal,  xi.is  cieeied 


,  Offering  xras  made  during  the  pa?'  337717447  '■» 
w-eek  by  a  svndieafe  of  bond  dealers  ’ 
land  banks  of  a  new  issue  of  Jl.lOO,-  ‘—To  Date 

900  of  4  per  rent  .  29-x-ear  deben-  - 

;tures  of  the  Province  of  .New  Bruns-  A.  E.  .49EES  BITS 
■wick  Offering  'vas  made  at  a  price  TETK 

I  of  tioi  ’s  and  aemied  interest  to  _  .  _ 

!  yield  3 A’o  per  ern*.  Principal  and  ,  ..  - 


TEfK  &  EEBEL  ISSUE 
Toronto  — ■  A.  E  Ames  <?•  Co  ha? 


the  Montreal  Boaid  of  Trade,  .md  D 
P  Cfiiicksh-anks.  Ottax'-a  Tim  he", 
"rarv  treasurer  will  he  .xt  l  Di- 
viep.  Toronto,  and  M’,  McL  t'larkc 
Montreal,  continues  as  ?errpt,3r\ 
A'ire-president?  ■  tVeslev  M-i' i.ird 
■"’innipeg:  .1  A  <  !,ark.  ''h,Trir.trr 
town  lo.spph  Pigoti,  fLamilten 
George  Kid,  'Vancouver;  '  K  'rV:- 
vel.  .Alontreal,  G.  E  Barbe'i'  ?aint 
lohn.  H  M  K  Exan?  Ednienton. 
•A  H  Whitman.  H.ilifa...  .and  K 
AVright,  Drinkwate,.  Sask 

National  eouneillor? ■  lobn  Bu’n?. 
''algary.  T.  '  .lohnson  Prince 
Rupert.  ,I  A  Larue,  Quebee .  Char¬ 
les  Longw'orth.  ' '  barlottetoxvn ; 
George,  B  Oland.  Saint  John;  ,T 
spear.s.  Winnipeg  .  George  F 
Graha'd.  Kentviiie,  xv  R  Cnp.’p- 
bell.  East  Windsor.  Ont  .  and  C.  H. 


ed  at  Ofil/i.  Tnon  the  siirress  ofi'"^'*’  t-"'*  •  ''"emu.  1  iiuiii.-vii  <v  The?-  fisuce?  a'a  b»?ed  upon  the  m.e?t  recent  information  available,  but.  ov-ina  j  a'aiiauie  in  lue  uenoniinarions  ( 

tSe  noovliornoi-  offcT-intr  -will  do  McTaggai't.  Hannafofd.  Birks  Gor-  |  to  the  difficul'v  of  obtaining  authentic  figure?  in  m.anv  ca?e3,  max-  not  be  conridered  '$1,000  and  $,a00. 

^^nd  n^  corporate  New  absolutely  accurate  i  T,,  underwriting  .syndicate  w, 

Brunswick  secured  a  record  price  - - - - - -  ^  ’  . .  . . .  ■ 

of  100.077  for  an  issue  of  $1,100,000  j  f  I  •  •  ¥  ¥  F  f  •*  f  A  WWT  W  W  I  f  O 

Fublic  tinance — Whither  Are  We  Headed? 


interest  are  pavahle  in  a  number  of  a"'arded  an  issue  of  .$50.noo  .oCk.  bell.  E-ist  Windsor.  Ont 

Canadian  cities  Debentures  are  Instalment  debentures  of  the  Mclntoph.  Prince  ..^ibert 

avaiiahio  in  thn  denominaf ionc  of  Roman  Catholic  Separate  School  Advisory  roiineil  x 


pend  other  corporate  issues.  Aew 
Brunswick  secured  a  record  price 
of  100.077  for  an  issue  of  $1,100,000 
4’.s  of  19.64,  a  cost  basis  of  3.9!>  per 
•  rent.  These  bonds  are  being  offered 
at  100  a.,  to  yield  3.90  per  cent, 
xv'hile  all  of  the  xvestern  provinces 
eo'ild  use  the  proceeds  of  a  bond 
issue  the  imminence  of  Federal  fi¬ 
nancing  xvould  indicate  that  further 
provincial  financing  may  he  delaj-- 
cd  pending  the  National  refunding 
loan 


'  $'  297,650,000  19  7  j  Canadian  Cities  Debentures  are  ^0 '’ear  Instalment  debentures  of  the 

furm.aii-n  available  but  ax'ailable  in  the  denominations  of  B^man  Catho  c  .  eparate  School 

V  f,?e3,  max-  n“t  be  co^cidared  '$1,000  and  $.600.  Board  of  the  Townships  of  Tc-ek  &- 

'  The  underwriting  syndirate  was  guarantee  of 


Board  of  the  Toxvnships  of  Tc-ek  <t  Evans,  and  lamci  A  Pichardson. 
Lebe!  xvhirh  carry  the  guarantee  of  Winnipeg.  S.  H  Gundv.  Toronto,  t 
the  prox-ince  of  Ontario  by  endorse-  H.  Woods.  Calgarv.  and  loh.n  X', 
m.ent  The  successfii!  bid  xv-is  Ross.  E  XV.  Beatty,  K'  W  xi 
10527.  An  iinoffieial  list  of  tenders  Birks  and  George  '  .xfcPon.TM. 
is  as  folioxvs:  XIontreal. 

A.  E  AniPP  &-  Co .  10.5  27  Executive  committee  xvith  iddi- 

Harrison  &  Co .  104  14  tjon  of  repident  oftjrerp  at  hra  i- 

Dyment,  Anderson  A-  Co..  .  1".2  49  quarters:  it  ‘'arliPlc.  Ham  xi- - 

Forgle  &  Co  .  102. 6.>  Gee.  K  f  nim.'taii.  .\  Miirhi  ' 

- - -  (;  Watson  an'l  .i  M  M  i  -il""- 

I.?e1an<.nrl3?ne-r.  Rliuine>?«  dell  of  ToiOn'O.  Gnahl  \X  Dnl.. 


Active  Bond  Changes 


f^r.p^ir'iAn  C‘%T*c.  F^r*t  12  ?rt-  o 
Dnn.ir.:on  Cin-.-t.  nn  2S 

rwil  110  ft.T  110 

-'*4*^  Ml  sr  in  ar 


bond  By  GEORGE  C.  McDOXAED,  r..\.  j  Forgle  &  Co  .  1 '■'2.6.2  [Gee.  K  i  nim.=  taii.  .\  ,\  Miirh.-' 

President  Dominion  .Association  of  Chartered  Accountants  before  annual  convention  at  Montreal,  September  6.  1934  - -  U'  X'atson  an'l  .1  M  il  I'-il"" 

irther  - — - - - - -  . . .  . .  . — - - - - — - - - - '  j  Independence  of  Busines.s  iNo'rm^an  ^"'"d'/wc- I  'M 

nding  Accountants  hax-e  a  special  duty — to  help  In  making  the  public  I  Autumn  ask  for  a  loan  of  250  millions.  Some  of  this,  being  for  refunding  |  From  Codes  Demanded  i  Dodd'"  George  li'-g 

understand  the  seriousness  of  ox-er-expenditure  of  income,  in  which  our  ;  Purposes,  is  already  in  the  1934  red  but  xvhere  i?  the  rest  »o  come  from?  j  ..  -  l.fellctt.  G  i  aloilcx  .  xx-.-.iin-  xi,^|;,in. 

' Governments  hax-e  been  indulging  so  freeh-  This  excess  expenditure  has  ,  .  ^  *  %  .u.  v  ♦  I  (<~ont!nued  from  page  1)  |i  \  .  r  rnrtrous  an-i  r.<n'  '' 

- -  ,  ....  .  ,  ,  i.  1  ,  .4,  ui-  ■  La.>t  year  .at  the  annual  meeting  I  made  some  remarks  on  this  s'lbiert,  ,  „  into  the  nobev  rcnori  'Si'^r  of  xi-.ptvni  i  x  r.-  o, 

.been  provided  for  to  a  large  extent  by  direct  borrowing  from  the  public,  j  referring  particularly  to  unbalanced  budgets.  It  is  these  unbalanced  bud- !  pTsv'on!  acion  of  the  iber  Gor;ion  ,  oph 

»  Jj  Though  such  direct  borroxving  is  chiefly  from  xvhat  may  be  called  the  j  gets  that  are  making  the  red  figures  mount.  Think  of  the  amount  of  the  '  r  o-.onerati<jn  befwevn  !h  T  Ma'cm-^on  Hi-p.Iiop  i  - 

-  I  “well-to-do"  class,  there  is  also  a  great  deal  of  indirect  borroxving  from  I  deposits  of  our  banks,  of  the  funds  of  our  trust  companies,  and  of  our  j  j  ,  ,„,j  provincial  aiithorii-os  j  \,,rn!.'p  r-itn  xon  Fo;  i  '' oi  , 

Net  -the  public;  I  believe  that  if  the  people  could  be  brought  to  realize  xx-hat  is  i  insurance  companies  xvhlch  are  invested  in  Government  secti'-itles.  and  proteotion  of  the  public  in  the'  n ’’r  Tiiotpo  xiop"  ■ •  •  '- 
I  happening  to  their  sax-ings  it  xvould  not  be  nearly  so  difficult  to  persuade  I  consider  that  the  increasing  amount  of  these  securities  repre?ents  un- I  -^i  p.-rn!iiies  x'  .i?  iireed  !-lrri.  d  cha'!  niai'  of  t'l.  t  . 

u„56  I  our  respective  Gox-ernmonts  to  f.are  tlie  facts.  i  balanced  budgets  —  the  million  dollars  a  xveek  on  our  National  Raiixvays.  I'"  '  IVr'i.i!.  Tim  r- ii  -.nii  -o-  ii.  rn:, 


ncii  1  our  respective  Gox-ernmonts  to  f.are  tlie  fact.= 


410---7  ms 
ATe;_?a  107 
ill? 


qS  107  :.0 


'inch  I  To  illustrate,  what  is  happening,  I  h.ax-e  had  an  nnalysi.s  made  of  the  i  the  adx-ances  for  relief— federal,  provincial  and  municipal  -  the-  piibven- 
j  returns  of  the  rhartered  Banks  of  Canada,  as  af  30t.h  June,  in  x’arlous  j  tions  to  provinces  and  the  increasing  debt  of  our  municipalities  Take  the 
unch  '  years  since  191'3  Thi.s  analysis,  in  the  form  of  a  consolidated  balance  ■  case  of  Montreal  alone;  hoxv  many  citizens  of  Montreal  realize  ih-at  the 
ur-h  1  sheet  of  all  the  hank.?,  shoxvs  in  smninarizrd  form  the  source?  from  which  |  debt  of  this  city  has  been  increasing  at  a  rate  of  just  under  txvo  million 
T  n^itbo  banks  h.ive  rai;?ed  their  funds,  .and  hoxv  these  funds  have  been  dealt  [dollars  a  month  for  the  six  years.  WTienex-er  this  is  pointed  nil*  the  e\cu.?e 
j  xvith  Generally  speaking,  the  amount  of  the  deposits  from  the  Canadian  ;is  offered  that  these  figures  include  capita!  expenditures,  relief,  and  po  on. 


.selputd.ic  about  equals  the  amount.?  loaned  to  the  Canadian  public  and  to  but  it  does  not  alter  the  fact  that  the  people  of  this  eitx-  today  are  faced  sunervipion  and  reguiatton  by 


sale  of  serqniipf  w.i?  urged.  Ivlri-t'd  iha'i’iia!'  of  t'l- 

*pn I  Reotfv  Eor  in<livi<i«>alipn!  !  fviilv  T-uirr-pi  ;,ni)  .-i,-  u,  ,,, 

the'  ObiectPig  to  goxernmenia!  effort.-  i'on  "a-  re  ete.  teil  <  :,-,irii' m 
l^p  to  regulate  industry  beyond  flexibU  '-omm'"fe  op  ,7.7„pri 

ion  ,  31r.  Beatty  deciai  cd  tb,!'  | 

i  bonest  and  ronipetent  biiPine.?.-' 
on  i  had  nothing  to  tear  from  irjrUigf  r'  Picsprcfs  Th^l  Dornim '■•n 
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f  I  governments,  either  directly  or  through  ownership  of  securities.  But  xvhat  •  xvith  having  to  pay  taxes  to  meet  interest  and  amortization  of  loans  greatr 
t  fxi  about  the  proportion?  In  1913  securitie.?  of  and  net  advances  to  Gox-ern- !  by  betxveen  125  and  150  million  dollars  than  six  years  ago 
f  izimeufs  were  S  of  the  deposits  from  the  Can.adian  public,  and  the  loans  j  ♦  sf  js 

"'’‘’1:  j  to  the  Canadian  public  xvere  93.S7Ck  of  the  same  hgure  In  1934  the}  Last  year  T  paid  that  one  speaks  xvith  diffidence  on  thes‘=  cijblo-t.r  .  advocate  of  .governmental  ;  cMon  in 

_ «...  _ -  hoa  -icon  te,  =;n  07(V.  -f  the  .  7h  erh  teo,.  Keino.  nf  the  eveait  nt  ‘  ' 


State  b'lt  effort?  of  th.'  state 
threatened  to  pievent  iiormil  ope 
a'ion  ot  businepp  "I  am.  not  h  t'  ann 


urrk  I  securities  ot  and  net  advances  to  gox  ernraents  had  risen  to  50.97%  of  the  i  through  fear  of  being  accused  of  spoiling  the  credit  of  the  roun'r: 


the  businepp 


I  deposits  from  the  Canadian  public  and  the  loans  to  the  Canadian  public  affecting  the  success  of  the  next  national  loan.  Today  my  fear  is  that  !  ernm 


had  dropped  to  51.49%  of  the  same  figure 


unless  xve  x-ery  greatly  improx-e  the  position  of  our  national  budget,  there 


he  said  "Go-, 
with  ijhfrtv  r 
ras  pt'H  the  in 


1 6  '2  7  X  4-  2  5  ! 

108  ?x  4-  ,2-.  I 

ii;.<  .59  -.-  i,?i 

loa  na  +  12 ' 


The  securities  ot  cand  net  ad'-ance.';  to  goxernments  hax'o  risen  from  |  won’t  be  any  credit  left  to  spoil.  How  long  shall  xx-e  be  able  to  get  money  ;  centix-e  to  btisineps,  hut  the  piicrer 


90  millions  in  1913  to  470  million:?  in  1930  and  to  965  millions  in  19-34, 
The  figure.?  used  for  securities  of  .and  net  adx-ances  to  .government 


from  London  and  Kexv  A'ork'' 


pr.ofit  x’,-ou!d  be  the  di 


We  must  noxv  make  a  decision  as  to  hoxv  our  public  debts  are  to  be  '  rer?  rcpulf  of  the  iniflligen' c 


nr,  I  include  British,  foreign  and  colonial  public  securities  other  than  Canadian.  |  settled.  There  are  only  t-wo  ways:  one  is  repax-ment  and  the  other  is  which  r’-ofit  was  .sought  Grrcd  was 

i  but  the  aggregate  cannot  be  large  enough  to  seriously  affect  the  results  j  repudiation.  Repudiation  may  take  the  form  of  inflation  or  bankruptcy.  [  degrading  the  mdividual?  compop- 

liftc.  j  shoxvn.  I  but  x5’hlchex-er  it  is  it  wii!  seriously  affect  the  value  of  the  deposits  in  our  ing  the  nation  and  harming  the  n.x- 

Simplv  stated,  it  me.ans  lliat  of  every  dollar  deposited  in  the  bank  50} banks,  our  trust  funds  and  our  insurance  policies  I  think  it  is  time  that  '  tion’s  -welfare  Honepty  .ti,.'!  fair- 

'"'’tx!  cents  is  lent  fo  gox-ernments,  and  xvorst  of  all  that  50  cents  is  not  backed  tie  people  of  Canada  appreciated  the  facts  of  the  situation  There  is  no  !  ness  xvere  still  the  best  pi-;nrip!e.? 


(Tnn  Pviri-o'..  ai  In"  {'■'G' 

t'  ontinued  n  o"!  p-jg?-  it 
bond  m.iikn  m  '  .inzdi  tbr  i-roo,-.i 
cf  ^"lld  prict and  mi<  -.  if-- 

pnoi  to  the  XV ,1!  .-irr  fa'  from  rom 
nir'i-'  T!ir-  trend  of  'nioreri  r-iic;-- 
dii'H’g  ib.p  period  i'"'"'  to  '-•il 
fair!--  xx-el!  shoxvn.  ho’.vf  r>-.  b--  ihe 
icdlo'xing  axera.cpp- 

n  e|C“‘'0!'.  V't'-.r, 

X  Oeb  Bond'  ''■■'r. 'r*  11 


be  m.ade  to  realize  the  extent  to  xvhich  their  savings  are  being  used  to  |  and  boldly  increase  taxation.  The  depression  has  shoxvn  that  the  oniv  i  Canada,  he  emphasized 


pi  OP  xn  finance  Gox'ernment  oxter-expenditure.  real  source  from  which  taxes  can  be  gathered  is  the  productive  pow'er  of 

.5.5  ,xo  — 7  nn  ^  it-  *  fjjg  people  of  the  country  Falling  all  else,  take  taxes  in  kind,  as  some  [ 

82,8  50  —1  zp  Vou  xvill  notice  a  slight  drop  from  1933  fo  1934.  This  is  accounted  of  the  Western  Proxdnce?  are  doing.  ■ 

?4  2x  -r  .25  for  by  a  reduction  in  the  amount  of  securities  of  and  loans  to  municipali-  Every  inhabitant  of  the  country  should  pav  taxes  proportionately  to  ^ 
r.o  50  -r  .z.x  whereas  the  figures  for  provincial  and  federal  governments  hax-e  i  the  return  he  gets  from  the  privileges  of  citizenship  Look  at  what  has 

Ji  =n  —1  60  'ncreased.  In  explanation  of  the  ch.mge  in  f±ie  municipal  figures.  I  xvould  i  happened  in  Great  Britain  "here  the  inhabitants  h9''’e  shown  a  witlingnes? 


For  rnemploTmeut  Insuruiiw 
Ertablishmenf  of  permanent  un- 
emplox-ment  insurance,  fo  be  used 
also  for  fickness.  old  age  and  other 
misfortunes,  xvas  suggested  to  the 
cenx  ention  bv  A.  O  Dawpon.  Mont- 
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L-ike 

ficia!  sources,  the  effett  of  the  de- 
;  pression  of  19"7  ii-  hard!;-  visible 
;  except  in  i.he  rii!  money  rate  in 
'  Montreal.  In  that  x-ear  long  term 
I  bonds  xvere  in  demand  m  contrast  to 
:the  present  demand  of  the  banks  for 


•?»  e.  ^  .  r«  ana  a  can,  me  x„iiv  ot  \?iuuEX'i.  - —  -  — . . . - - -  - -  — ..  -  — - - - 

Lram*  square  Morp.  to  ray  jyet  is  reported  to  hax-e  reduced  its  bank  debt  by  $1,000,000.  paid  bank  ’  other  countries  •which  max-  ex-en  be  in  a  worpe  position  tian  we  are,  our 

InctAlnriAnf  n(  Intors>«I  'ntcrest  of  $148,000  and  had  $363,000  on  deposit.  In  addition,  during  193S  j  per  capita  debt  is  an  apalling  firare.  • 

Miwia-meni  or  inieresi  nrovlnce  naid  100%  of  the  relief  in  Windsor,  or  $1,646,420.  ;  'Wliat  we  need  is  common  sense  to  understand  the  situation,  courage 

"  •  Xt  has  recently  been  intimated  that  the  Federal  government  will  this  to  face  it  and  endurance  to  see.  It  through 

Dominion  Square  Corporation  h.as  ‘  '  .  .  ?  j  o  i  I 

riven  notice  that  on  October  1st.  Consolidated  Balance  Sheets  of  Canadian  Chartered  Banks 


destined  fo  become 
1  niie  in  indurtry’ 


dvc  rule 
the  gen- 


He  did  short  term  investment? 


Dominion  Square  Corporation  has 
riven  notice-  that  on  October  Is.t. 

1934.  it  intends  to  pay  the  instal¬ 
ment  of  interest  xvhich  was  payable 
A.pri!  1st.  1933,  in  respect  of  the  6  assets 

per  cent  first  mortgage  bonds.  The  •S-oi.n.ties  of  and  Ket  Ad-t^oee*  to  Cana- 
r.ommittee  has  accordingly  determin-  dian  Governremta—  ,  . 

•  4  t  7  *1.  •  *  t-ederal.  (including  Dominion  Notes 

•  ed  to  present  for  payment  the  inter-  held).  Proxindai  and  Municipal 

est  coupons  due  April  1st,  1933.  ap-  Loans  to  Canadian  Diblic 
‘  pertaihing  to  The  bonds  which  have 

been  deposited  under  the  agreement  Correspondents  . 

and  UDOn  pax-ment  of  such  coupons  Other  Assets  including  Gold  and  Subsi- 

to  cause  the  moneys  so  received  by  R^^Lay^^aid’  0^ 

it  to  be  distributed  pro  rata  among  Bonds,  etc . 

the  depositor.?  in  payment  of  the 
coupons.  Accordingly,  it  will  net 
be  necessary  for  holder.?  of  certifi-  MABILITIFS 


(  Shown  Id  Thousands  of  Dollars) 


diary  Coin.  Sundry  Deposits,  Esnk 
Premises  and  Railway  and  Other 
Bonds,  etc . 


I  lABlLITIFS 


cates  of  Deposit.?  to  take  any  steps  Deposits  from  Canadian  Public  and  Bank 

In  regard  to  the  proscnt.9tion  for  i,ep™i7s'’Vu"t,We‘’of“rana^da‘’an^  Foreign 
pnyniont  the  coiipon?s  diie  April  Liabilities  ..  . 

1st.  inUJJ.  iippi'niliniriK  to  tbo  bonds  .Sundry  Liabilities . 

Shareholdcra  . 


Hutcheson  &  Hutcheson 

A'ororfet  Public 

ROYAL  BANK  B'JILDING 
360  ST.  JAMES  ST.  WEST 

Tel.;  HA.  1207 
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$2,514,289 
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1.8,33.419 

1.0.54.286 

330.211 
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325,493 

2.8ri.6 

.316.087 
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3,002 
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860.819 
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-  I  not  agree  that  .shortening  of  hou.rs  ,  jpoo  ro  1913  the  Dominion 

I  or  reduction  of  the  work  "^e.c  (mix’  in  the  London  ma^- 

x'-ould  end  unsrapiovemenf  He  was  ;  Most  of  the  provinces  borowed 

in  favor  of  minimum  wages  and  re-  chiefly  in  London  with  the  occasion- 
ptriction  of  child  labor  and  gradual  loan  in  Ne"-  York,  but  in  practi- 
i'Ji.a  reduction  of  hours  of  la'nor  on  au  call.x’  ox'erx-  instance  the  loans  xx'cre 
economic  basis  and  coincident  with  [for  29  to  40  years  and  manv  of  these 
the  decline  in  the  cost  of  prodtic-  [loans  xvith  coupons  of  S^-j  to  t'i  per 
59.926  fion  Arbitrary  reductions,  howex-e.r.  ■  cent  xvill  mature  xvithin  the  next  I'l 
9-:.932  were  unsound.  x-ears  The  record  of  the  perman- 

I  Oriental  Mission  Urged  ^nt  loans  secured  bv  the  Domin'-'n 

Proposals  for  a  trade  mission  toi^ff^nada  during  this  period  t?  as 


the  Orient  in  193.6  "ere  laid  before 


1(18.061} !  the  rhamher  by  R  h:  Thorne..  |..v 
■  I  chairman  of  the  (  hamher’s  foreign  ■  1907 

.,99,x,s,^  I  romm't'ee  Rerallinc  the 

trade  rnission  to  lapan  four  years  ,  iocs 

I  ,ar.o  when  a  short  r-i(lc-lrip  'o  (  hina  :  '90'' 

j  was  made.  Mr.  Thorne  declared  the  !  j7in 
''7.95.x  1  ' inie  new  opitorlmie  fci  a'i  oxten  I'lii) 

■’4('i >  I  ^  trade  inissii'ii  to  '  hina  '  liina  '9iz 

'■'["iis  anxious  to  tiaile  with  I'anada, 
.ao.x.Wll'Z  lie  ilrclared.  and  bad  extended  an  ii 


Cc'UpO'i 
i»\  Rett** 

f  I  .>00.0^0  4'  4 

sr»  3.noo.0'>'3  3  1,7-..  ^  ro  I 
5  .600.000  3  .3’  \ 

56  5. 000.600  41, 4  764 

10  6.000.000  3  I  :  4  1  7". 

>0  506,000  4  4  All 

•50  4,00olo0()  3lr.  4  A4.* 

'Sn  s.ooo.otiu  41.^  4  7r>4 

50  5  000.000  iLr^,  4.R 

()0  3.000.000  A*'-,  A  2 

hO  4.000.000  4',  4.352 


''c  of  Serufltica  of  and  Net  Advanres  to 

Awetf^"  .  *"  .58.388%  89.086%  32-258%  27.989%  16.881%  16.956%  20,23,8%  21.311%  24.094%  27.062' 

Pecuritiea  of  and  Net  Advance.*?  to 
Tanadian  Governments  to  Deposits 

NcL  l>.“ha%Mrof  rhe’^PublT ^  -xO.OegT-  52.033%  43.0.52%  37  266%.  2.5.227%  22.836%  26.384%  23.057'W  Pl.T’T'Z:.  56  817' 

%  of  J.c&r.B  to  Canadian  Public  to  Deposit* 

NoLinhaTde'of  the  Public  51.489%  52.201%  61.056%  63  .534%  76  785%  7.3.314%  65.043%  60.35.3%  56  452%  57.0,50- 

•Includes  British.  Foreign  and  Colonial  Public  Securities  other  than  Canadian,  but  the  aggregate  (xtcr.ot  be  large  enough  seriously  to  aSert  the  Sgures  glv-en. 


no  (leciareu.  ano  nau  cxienueu  an  ,,  intote.?l ing  tu  nolo  that  the  i’s 
invilaiicn  fur  a  visii  b.v  (  anadian  r,f  ipip  ,,r  ififio  were  recently  iitiolcd 
Itiisines.?  men  ’Aly  rcc-oniniendation  ,i„,  I, nndnn  Stock  Exchange  at  19.-> 
to  ibe  Cbamber  now  is  Ibat  llie,,o  (07.  at  which  bid  price  the  yield 

mission  lie  organized  Pw  the  au-  ;  js  approximately  iLlfoOr  t"  the  call 

tu'iin  of  19.95."  said  Mr.  Thorne  date  in  1949,  while  the  9ia’r  of  1939 
■'Here  is  a  m.arkei  nf  4nn,noi1,09i9  inr  1950  were  quoted  at  lOO  to  103. 

pcixpip.  apd  ex'er  granting  that  the  |Tn  each  cape  the  bid  price  i?  higher 


93  871%  I  pp,-  unit  purch.ap'P'Z  po'ver  i?  low. 
jyet  'he  total  offering.?  run  into  very 


•  han  the  origin.a!  offering  price  of 
more  than  29  years  ago. 


PROSPECTS  ARE  Canada  Makes  Better  Showing  I'S'So  RFC  EXECUTIVES 

II  ;  ,  , . ,  ■  —  ■  ,  .  ..  —  reduction  in  the  total  number  of  em-  __  _  •  /am 

P0j^  MODERATE  **  *  Bradstreet.  Ino.  As*a  whole,  in-  FROM  THE  EAST 

FALL  REVIVAL  - - VISITING  WEST 

^  ~  y  lOv"  Vfcs  .  [Seasonal  causes.  Orders  on  iron  _ 

_  _  „  "T  T-  -  - ,  '•« - y fan- - tr~-r^  i and  steel  mills  from  the  agricultuial  *  *»  i'  In(lu>»n»l 

T<fc Follow  the  Healthy  and  Not  _  /[>  V  _ jK  I  !  implement  trade  have  slackened  Heads  of  Banks  and  Induatnal 

Unexpected  Reaction  of  /  /lA-t/  V/  H  'VK"  /\H'a  ;  somewhat,  but  inciuiries  are  growing  Concerns  Are  Looking  Into 

a  .  •• - ‘■t-’Y - - - — rrr^  'more  numerous  from  other  line.-".  Conditions 

Avugwi  .f,  j^.f _ Mil  ^  '  I  thus  holding  the  average  of  slii|i- 1  ^ _ 

DECUNTSTiipORTS  -W\  ■- - - : SoTctVVit  °oL"piS»  ''S !  CHANGES  IN  EVIDENCE 

T»rob,a-T^..  I  I ....  I  ...J  I ....  I ....  I ,... ' ....  I ....  w,.a„.  bu.,,.yrF»a,.u,  T,.„ 

revival  during  the  first  part  of  thei  The  above  chart  represents  the  results  of  a  study  of  comparative  i  schedules  than  a  month  «?''•!  ,  a 

♦  Mining  a  conditions  in  Canada  and  the  United  States  appearing  in  the  Brookmire  planu  acturers  of  pants,  shirts  and  tlons  following  the  crop  season  and 

autumn  is  in  prospect,  following  a  ^<,24  and  192«  there  was  a  close  overalls  are  busy,  and  outlook  tof  to  ascertain  possible  channels  for 

slight  summer  recession,  says  the  jij  jjjg  recovery  experienced  In  both  countries.  'I'he  Inter-  j  ^^“utacturers  of  coats  and  dresses  ,  business  in  this  territory, 

September  letter  of  the  Canadian  vening  declines  In  the  United  States  were  roughly  parallelled  by  pauses  i better  than  it  was  a  year  ago.  in  in-o-^  number  of  exectiMves  of 

Bank  of  Commerce  Mn  the  rise  In  Canada.  It  is  interesting,  therefore,  to  note  that  in  1982,  ®ome  districts,  fall  coat  and  suit ,  a  large  numoer  or  oxcctKive,  or 

rrr',onai  downturn  i'^^en  signs  of  a  turn  became  definitely  evident  in  Europe  activity  held  shipments  have  been  delayed  be-  eastern  financial  manufacturing  and 

The  rec  t  v  i  “P  better  In  Canada  for  a  time.  But  the  final  bottom  came  in  the  first  bf  labor  ditficu.tie.s.  '  j  merchandising  establishments  are 

was  Initiated  somewhat  later  thaUiq^m-jg^  .jg,33  jjj  countries  rather  than  in  1932  as  in  Europe.  acturers  of  tobacco,  cigar.®,  a  visiting  the  Canadian  west, 

usual  and  at  first  affected  fewer  The  turn  from  the  latter  end  of  1933  was  much  the  .same  iti  both  conn-  of  thS  of  T  via  •  “ag^^^^W  Most  e.astern  houses  with  exten- 

indiistrlps  than  la  normally  the  tries  until  early  this  year.  Since  then  there  has  been  a  widening  gap.  ‘  ^ 01  a  jeai  ago.  ,o'  u  .  ,  , 

industries  thap  s  normal  yt  ^  consequence  of  the  falling  off  in  the  United  States,  while  business  holding  up ,  sivc  selling  organisations  in  the 

rase,  but  on  the  other  hand,  !  Improvement  has  continued  in  this  country.  provinces  have  retained  their 

Cline  was,  in  contr.ast  with  ^^e  rec-j  ^he  opinion  of  Brookmire,  even  the  great  severity  of  the  drought  canning  cmmninles  generanv  have  '  connections  throughout  the  years  of 

nmra  nrnno’^^  sustained  improvement  in  ^'^bada.  i  depression  and  the  majority  of  them 

at  the  lookout  _  ‘r5,Tr'L=''='.T 

re™?d  ;?  I _  I  American  B«rin«s  I  jjady  appaared  f«  v.,(™.  arda.  ot 

(Cdn.I.aad  Iron,  p.aa  11  .car.  and  .mall  d.cr.a.es  „e,a  j  ^  “~brbl',l%UtV 

■K«  in  ^nntiTiiiA'  for  nof  bank  funds  since  the  shown  for  live  stock,  coke,  lumber,  Trade,  observers  are  tellin^  lu  larger  than  last  year,  it  is  being 

Til  -^QQ  tbot  rotf.  nf  iirntrrpss  ev  .  bcgHinlng  of  tho  War.  pnlpwood  and  pulp  and  paper.  j  again  that  however  dull  i  marketed  at  distinctly  more  reraun- 

only  was  that  rate  of  progress  ex-,  ^  _  'may  be  at  the  moment,  it  fs  consid- |  a.  nrires  Pastern  firms  doing 

ceptional,  but  It  w^as  bound  even- ^  Business  Holds  Up ;  m  n  j  erably  sounder  than  a  year  ago  when  ^  ^  j  ^  ‘  consequently 

tually  to  react  to  such  adverse  Outlook  is  aouded  Wheat  Crop  May  Be  i  productive  activity  ran  high,  ''oii-  tht  situaUon  Xselv  ' 

fluences  as  the  poor  rrop  condi-;  .  ,  !  Somewhat  Smaller  I  sumption  loiv.  says  Business  lAeek.  i'  waoi  ana  manv  hiiainoK* ' 
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Canada  Makes  Better  Showing 


DECUNE  IN  EXPORTS  | 

— - -  I 

Toronto. —  A  moderate  Industrial ! 
revival  during  the  first  part  of  the. 


BIG  EXECUTIVES 
FROM  THE  EAST 
VISITING  WEST 


Concern*  Are  Looking  Into 
Conditions 

CHANGES  IN  EVIDENCE 


YOU  WILL  LIKE 
PICOBAC 


more,  pronounced  in  August  than  In 
.Tilly,  although  business  activity  as  a 
whole  was  maintained  on  a  much 
higher  plane  than  in  1933.  It  would, 
however,  be  well  to  bear  in  mind 
that  a  progressive  record  of  such 
proportions  as  that  of  the  spring 
and  early  summer  seasons  need  not 


'  tivities  which  will  reveal  Itself.  Im- 
I  proved  trade  conditions  have  al- 
!  ready  appeared  In  various  areas  of  i 
[  the  west,  and,  while  the  crop  ns  a  1 
:  whose  is  probably  little.  If  any, ! 


"Tve  nneked  Pieobae  between  mcali 
for  •  good  many  years  now.  Bacabse 
why?  Because  I  like  it.  That’s  the 

only  teeson  I  know  of.  Because  it  iW'jl 

suits  me.  It's  my  idea  of  a  mild  ...  l|l 
cool  .  .  .  aweet  amoke. 

Tt’t  a  pleasure  to  me  just  to  fill  my  hi MmIm 

pipe  with  Picobac  and  tamp  it  down 

with  my  thumb.  It’a  a  pleasure  to 

light  it  fresh,  and  taKe  ita  mellow 

fi^our.  And  it’s  a  aatisfaction  ^to 

amoke  it  to  the  bottom  of  the  bowl.  ^'rtco*|J^, 

•That’a  sdsy  1  recommend  Picobac 
to  other  folka.  That’a  sdiy  I  want 
YOU  to  try  it.  Because  I  like  it 
myself. 

“And  don’t  forget,  you  get  more 
tobacco  for  your  money  .  .  .  Good 
for  making  cigarettes,  too.” 

NEW  SEAL.TIGHT  POUCH  15d 

HANOy  POCKET  TIN  lOd 

/  ALSO  IN  T/a-POUNO  "LOK-TOP”  TINS 


tions  over  a  large  part  of  the  agrl-;,  (.  urrent  Canadian  busme.ss  is  show- 
cultural  domain.  the  worst  mid-,  ins  of  Proater  activity  with  the 

summer  slump  in  .Vmerican  biist-lfa'i  ^oason  after  a  seasonal  inid- 


,  ■  .  j  i„oH  ;  What  has  impressed  many  business  ] 

fhe  1934  wheat  crop  of  Tanada  is  ”  ortunately  most  indiist  .  _  -  jj  visiting  the  west  is  the  re- 

...  - - !0rs  fail  to  take  heart  at  the  Pro- :  been  shown 


B^IT  does  taste  good  in  a  PIPE  *t 

©  11 


summer  slump  in  .-Vmerican  bust-Ka'l  «ea.son  after  a  seasonal  mid-  !  nouncement  ".f  ‘Tiindanionial  sound-  fonre^^^^^ 

ness  since  1929  and  disturbing  ele-  ^ 'of-down.  Market  prices  sisting  of  2i0,2S2.000  bimhels  of  ,  „ess.”  seem  to  have  a  hankering  for  :  fho  PTairle  folks 

ments  in  European  economy  which.  J,"  «  bu.sliels.g  ,1,^  ex- themselves  to 

.u  .._u  fr.  tho  nnii.  t'ure  for  a  rather  disappoiniina  lair-  of  fall  wheat.  Production  of  wheat  !  conditions.  Farms  have  been  op- 


though  les;  threatening  in  the  poli-  f^^/or  a  rather  disappoinuim  fair-  of  f.all  wheat. 

.  I  ,h.,n  ..  mnTith  or  co . * PfoP  -■ ''P  ecoiiotiilc  In-  in  the  Prair  e 

T  noj  mnnifeTed  in  tradel'’^  Statistics  con-  od  at  26.3.000,1 

ago  are  noT^  "'P“'f577„!5.„r7®'tinues  to  rise  to  higher  levels,  the  rhiction  of  oa 


T’rnvinces  is  ostlmat-  i 


pense  of  some  soundness. 

At  least,  enthusiasiii  runs 


conditions, 
crated  at 


Farms  have  been  op- 
mlnlmum  of  expense 


ed  at  26.3.000,000  hushols.  The  pro-  I  when  the  wheels  are  turning  and  i  and  bu.sinesses  of  all  kinds,  of  ne-  Tax  Plans  of  U.S.  on  Back  it  Is  believed  both  in  London  and  in 

duction  of  oats  In  t^  anada  is  estini-  |  few  think  of  the  morrow  s  lack  of  i  ces.sity,  have  met  the  change  with  Profits  Are  Under  Fiiw  f-anada  that  the  difficulties  of  col- 

alcd  nt  311,746.000  bushels,  barle.v  labllitv  to  consume.  Not  that  we  I  fortitude  and  facility.  The  visitors  _  lection  may  be  so  great  that  there 

at  68,800,000  bushels,  rye  at  6.523.-  lean  '  l•olIsider  last  vear’s  or  this  j  consequently,  see  western  Canada  /ronHn„«,t  f’®  ^ppt®  reconsideration, 

ooo  bushels  and  flaxseed  at  1.096,- |  year's  output  excessive  relative  to  leaner  in  its  business  proportions,  <..7,7.  110“  P®g«  \nn  iiicnc 

000  bu.shels.  Yields  per  acre  of  all}  need,  but  some  of  our  leading  in- !  but  essentially  sound  and  naturally  fo  which  letters  have  been  received  i^on-Kesiaent  Allens  AWeeted. 

grains  are  below  average  but  are  .dustries  .stepped  up  operations  a  bit  !  aggressive  and  optimistic.  Travel-  from  the  U.  S.  Internal  Revenue  Do-  The  demand  for  detailed  returns 

slightly  higher  than  the  unrevised  ■  too  rapidly  relative  to  expanding !  ling  through  the  we.st  many  east-  partmemt.  The  executive  has  not  received  by  Canadian  brokerage 

estimates  for  last  year.  I  purchasing  power.  For  though  em- 1  erner.s  have  commented  to  this  ef-  yet  determined  what  course  of  ac-  houses  is  as  follows; 

Wheat  production  in  Canada  is  es-  !  ployment  and  payrolls  have  been  on  j  feet.  non  will  be  followed.  The  position  "Information  returns  disclose  that 

tlmaied  at  277,304.900  bushels  as  .'the  rise  in  the  past  17  months,  eir- i  Many  prominent  eastern  business  j  ®f  f“®  bond  dealers,  however,  dif-  you  have  had  stock,  bond  or  com- 

Cifinipared  with  an  unrevised  estini- j  cum.siances  have  prevented  the  fat- ,  men  attending  the  annual  sessions  |  .’’*  fTi’in  that  of  the  stock  brokers  modify  transactions  through  brokers 

ate  of  269,729.000  bushels  for  1933.  j  toning  of  the  individual  pay  check.  1  of  the  Chamber  of  Ciommeree  con- j  'P  “®®f  f’’®”^*^***’"*  or  other  agents  in  the  United  States. 

The  estimate  of  265.000,000  bushels  j  Hence  the  difficulty  of  selling  goods  |  venfion  here  this  week  are  also  acting  for  his  own  ac-  You  are  to  advise  the  Collector's 

for  the  Prairie  Provinces  compares  i  at  higher  price  levels  and  a  belated  j  taking  advantage  of  the  occasion  to  ®°PPf-  Office  in  the  United  States  where 

with  an  unrevised  estimate  o(  250,- { realization  that  volume  will  have  to  j  extend  their  trip  further  west  and  Europe  Also  Concerned.  income  returns  were  filed  for  1929 

841.000  bushels  for  last  year.  Pre-  |  bo  achieved  by  pushing  low-priced  |  visualize  post-harvest  conditions  on  Not  only  in  Canada  but  in  London.  1933,  inclusive, 
linitnary  disposition  figures  indicate  |  *'1  least  until  the  industrial  |  (j^e  prairies.  Numerous  tours,  con-  Amsterdam.  Paris  and  other  finan-  returns  were  not  made,  forms 

that  the  1933  western  wheat  crop  i  machine  gains  the  momentum  that ;  g^q^putty,  have  been  arranged  for  cial  centres  abroad  the  demands  of  should  be  executed  and  forwarded  to 
was  underestimated  by  about  13,- i"'*"  enlarge  the  weekly  earnings  of  the  U.  S.  Internal  Revenue  Depart-  ‘be  Commissioner  of  Internal  Rev- 

000.000  bushels.  If  this  under- i  tbe  average  worker.  Prominent  among  those  about  to  ment  are  causing  extensive  comment,  entie  wiPh  detailed  information  on 

estimate  Is  substantiated  by  final  I  ,  ^  ;  tour  the  prairies  are  a  number  of  According  to  International  law  the  stock,  bond  or  commodity  Iransac- 

riisposition  figures.  i(  is  apparent  |  American  Business  well-known  eastern  bankers.  Sir  taxing  authority  of  one  country  is  , 

Dint  the  preliminary  estimate  of  In  Uncertain  State  Charles  Gordon,  G.B.E.,  president  of  not  recognized  In  another  country,  “The  income  tax  law  of  the  United 


and  I  and  businesses  of  all  kinds,  of  ne-  Tax  Plans  of  U.S.  on  Back 


recent  years 


pected  development  in  view  of  theljn  a  disappointing  showing  by  busl- 
fart  f.h.Tt  .Argentina  continued  to.nc.ss  which  has  been  looking  to  a 
offer  her  wheat  freely  at  lower!  fall  recovery.  This  condition  of 
prices  than  her  canipetitors).  there[  uncertainty  appears  to  be  retarding 
was  a  fall  also  in  metal  cxportsia  recovery  Justified  by  economic 
which  was  not  compensated  by  a;  conditions  generally,  and  which,  in 
rise  in  meats  and  w'ood,  chemical  i  the  opinion  of  many  observers,  is 
and  iron  products,  the  latter  beingjonly  being  delayed  until  the  out- 
made  up  principally  of  automobiles,  look  becomes  less  uncertain. 

Imports  were  also  reduced,  hut  to  a|  - 

lesser  extent  than  usual.  N'otwith-  £(.(ynoinic  Index 


Office  in  the  United  States  where 
income  returns  were  filed  for  1929 


I  estimate  Is  substantiated  by  final  I  .  ~  ; 

_  ;  disposition  figures.  i(  is  apparent  |  American  Business  . . .  . . .  .  . 

r  •  I  J  'bat  the  preliminary  estimate  of  In  Uncertain  State  I  Fharles  Gordon,  G.B.E.,  president  of  not  recognized  In  another  country,  “The  income  tax  law  of  the  United 

hcononuc  index  ,,,,p  ,^.,4  panadian  wheat  crop  is  with  few  cveentions  tho  r  ^  F»ri  i  fhe  Bank  of  Montreal,  accompanied  ®nd  legal  action  cannot  be  taken  States  requires  that  every  non-resi- 

Scores  Another  High  'slightly  lower  than  the  final  out-  L  'V  Res?rvrTis  imV  A.  Black.  Dr.  F.  E.  Meredith  Canadians  In  Canada  to  en-  dent  ^len  in  receipt  o  7.7' 

The  economic  index  maintained  1  n.ru  of  1933  and  that  the  prelimin- !  A,  0.  Dawson,  directors,  and  force  collections  of  the  tax.  If  re-  come  from  sources  wMh^ 

by  the  Dominion  Bureau  of  Stalls-  ,  ai  i-  estimate  of  the  1934  wheat  crop  |  irnTwLlesLirtrado  and  Uie  aT  «■  ^^arp.  assistant  general  man-  »urns  are  not  ” ^he  States  shall^Jile^.ncome 
tics  recorded  a  further  increase  in  ;  of  the  Praririe  1  rovinces  is  only  |  pearaiu  e  of  higher  prices  for  food-  as®'  -  Montreal,  are  now  attending  been  fully  paid  at  the  source  Ever v 

the  week  ended  September  1,  reach- ,  about  I.OOO  pOO  bushels  larger  than  Ltuffs  and  textiles,  tending  to  re-  'he  meetings  of  the  Canadian  Cham-  foreign  ^romoratinn  not^  exnressW 


standing  these  developments  onbothic-„_.  i  i-  1  .t  ’  ,  ‘  ‘  ^  A  .  ,  *  AVlth  few  exceptions  the  I’.  S.  F'ed- 

sides  of  the  foreign  trade  account!  .  .  .  i  '77''  7“"  /'if  I  eral  Reserve  districts  reported  for 

there  was  the  third  largest  monthly  |  The  economic  index  maintained  1  m  n  of  i..,o  and  that  the  prelniiin-  ;  week  a  further  slackening  in  re- 

favorable  balance  of  tho  current!  by  the  Dominion  Bureau  of  Statis-iai.i  estimate  of  the  1.)34  vv heat  crop  j  ^q]|  and  wholesale  trade,  and  the  ap- 

ycar  and  tho  total  for  the  first  7:'ics  recorded  a  further  increase  hi  1  of  'h®  ' '■<i'''9e  1  rovinces  is  only  |  pqj,,.yn,.q  pjgpe,.  prices  for  food- 

months  was  thereby  swelled  to  .$58,-!  the  '^■®®h  ended  September  1,  reach- ,  oOo”'  '.'"'o.POO  bushels  larger  than  Ujinffj.  and  textiles,  tending  to  re- 


331,650.  as’ compared'  with  $57,114i-i  ing  anew  high  point  during  the  pe- j  actual  production  in  1933. 

790  in  the  corresponding  period  ofj  riod  of  compilation  from  •J®®''®/-'- .  R^d'mtton  of  wheat  in  ea.stem  jciitions  were  maincfi,  however,  tor  j 'ueir  loc.^  rmuK  orriciais.  As  long  as  such  tax  remained  un-  'urn  of  income  from  sources  within 

1933  i  1933,  to  the  present.  The  index  o  anada  is  nitich  lower  tiian  last  jihe  hesitant  attitude.  The  South-  R-  W.  Beatty,  K.C.;  3\ .  N.  Tilley,  hiicinaca  tn  fi,.,  th'»  United  States  regardless  of  the 

While  two  indii.stries.  newsprint|  based  on  six  major  factors  has  fol-  ®“  "  ®®'^  "'®  T*®®'''®  <'<)a.si  alone  re- |  and  Ross  McMaster,  also  dircc-  unUgd  S™  tes  m°ght  be  sub W' to  amount  of  net  income.  Failure  to 

and  automobile  manuf.acturing.j  lowed  an  upward  trend  .since  the  " 7nT  i  ^  jPO'''®''  ulong  distinctly  cheerful  linos  tors  of  the  bank,  arrived  here  with-  posg,biHty  of  having  assets  In  that  file  a  return  will  necessitate  the  as- 

found  more  expan.sive  external  mar- i  first  of  this  year.  M’hile  temporary  dit ion  figures  for  late-sown  crops  ,  Spotty  conditions  were-  recorded  m  the  week.  On  Tuesday  night  the  seized.  While  the  U.  S.  sessment  of  a  tax  computed  on  the 

kets  th,i.n  in  .Tune,  their  production  I  setbacks  occurred  from  time  to  7®:,®®'®  ®  7P®r  production  than  in  tbroiighout  the  greater  part  of  the  president  and  dlrec  ors  .Joined  Mr.  Treasury  Is  apparently  serious  In  its  basis  of  Information  available  with- 

declined.  in  tbe  ease  of  tbe  former  j ''tu®'  unmistakable  beitermeni  ®'®' os®  J 1®  d.-,  1  he  j  intei  loi .  Beatty  and  other  directors  of  the  0ndeavor  to  collect  taxes  on  income  out  benefit  of  deductions  and  credit 

quite  markedly,  and  in  the  automo-  was  apparent  during  the  last  eight  paslures  in  <  ,iradn  is  ;  Mhile  the  hand-to-niouih  policy  Canadian  Pacific  on  a  journey  to  received  bv  foreigners  from  divi-  which  may  be  allowed  upon  filing 

live  trades  hut  slightlv.  A  further  months  A  decline  was  in  evidence  extremely  poor  and  lower  than  a(  ;  of  the  major  part  of  the  depression  Peace  River  and  northern  areas  In  ^gqds.  interest  and  capital  profits  the  return." 

recession  was  indicnied  in  August,  during  the  latter  part  of  1933,  the  U'e  .«anie  time  last  year.  ilias  been  abandoned  by  most  com-  the  three  province.s.  _ 

The  forest  industrv  as  a  whole  was  index  is  showing  a  considerably  - -  nierrial  organizations,  forward  buy-  M.  AV.  Wilson,  vice-president  and  r— — ^ 

however.’ more  active’ in  .lulv  owing  high®®  standing  than  in  the  week  ^rger  Markebngs  ing  st'll  reflects  cdosely  the  current  general  manager  of  the  Royal  Bank  DwideUd  DeclCirCltionS 

In  /.nmn:,rn»ivoiv  larira.Q^nin  rinora.  ended  September  2  of  last  year.  The  Of  Weslern  Wlw»al  .attitude  of  the  public.  of  Canada,  and  a  number  of  pronii-  ^ 


jfluco  volume.  Adverse  weather  con*  her  of  (commerce  and  to  < 
jditions  were  blamed,  however,  for  'bPl®  local  bank  officials 
lilie  hesitant  attitude.  The  South-  R-  W.  Beatty,  K.C.;  W 


ager.  .Monireai.  are  now  aiienaing  . . . : - , — *•, - “  .u.« 

the  meetings  of  the  Canadian  Cham-  ®®"  Unrei/n  rofnoration  3  et-n^e^lv 

her  of  Commerce  and  t.o  confer  with  as  it  decides  together  with  f^e^g"  corporation  not  expressb 

ihcir  lopii  hnnir  officials  penalties,  ctc.,  whlch  may  be  severe,  exempt  from  tax  must  make  a  re- 


The  forest  industry  as  a  whole  was,  index  is  showing  a  considerably  -  niernal  organizations,  forward  buy-  M.  tV.  Wilson,  vice-president  and 

however,  more  active  in  .luly  owing  higher  standing  than  in  the  week  Larger  Marketings  'itg  still  reflects  closely  the  current  general  manager  of  the  Royal  Bank 

to  comn'arativelv  larEC-scale  opera-  ended  September  2  of  last  year.  The  Of  Western  Wheat  I  attitude  of  the  public.  of  Canada,  and  a  number  of  pronii- 

lonsTn  pulpwo^  anf  a^  index  ^as  98.9  in  the  last  week  for  wh...  •  .  .  industries,  still  in  Lent  eastern  business  men,  includ- 

S  risrrrheluiT  ciR  The  which  statistics  are  available.  The  oj^amonZ^  in  lo"  hetweeu-season  lull,  a  moderate  |  mg  a.  E.  Dyment.  of  Toronto,  and 

output,  of  steel  was  also  slightly  comparable  numbers  were  98.1  in  g,,  oomn-ired  with i ’  ®'’”  ^’®  "®®®*^  7  *^A®  L-  ®*®®’  Montreal,  directors  of 
higher  and  prelimin.arv  reports  as  'h®  Preceding  week  and  88.2  in  the  A,igust  L  nnd  198  vp".?  !  acceptance  of  orders  by  Royal  Bank,  are  now  here. 

to%he’  Augirnt  operations  Vint  to  same  week  of  1933.  Consequently  the  ^n“!’raS  he  1  k"  ^^"btYjor  bukr™'sGU  k~kfM  ®toPP®d  off  In  Winni- 

llttle.  if  any,  change  in  that  month.  S®'"  over  the  week  en^d  Augu.st  2„  2.158.518  bushels  compared  iv  ik  Bulking  operakks  hke^^^^^^^^^  7®*:  ^®J'/®®<to 

\Ve  note,  however,  that  while  aL’as  nearly  1  p.c..  while  '''®  1.703,504  fhe  week  before,  imd  4,270  -  i  pkVukle  ^^  m  L  a  ®®"^®''  ®™ 

number  of  tho  secondary  induslriesj  7®®®®  over  the  week  of  September  ^  noo  a  year  ago.  Canadian  wheat  i’n  !  result  of  liberal  banking' attitudes  i 

continucd  the  advance  they  made  in  "A®  P  ®-  .  i  the  Fnited  Stales  amounted  to  10.- '  sponsored  bv  Federal  institutions  I  ®‘^'®P  Fbamher  of  Commerce  con- 

•July,  several  bad  smaller  produc-  ^*1®  marked  ri.se  in  carloadings  |  nf;5.3n6  compared  with  4,784  542  last  Lhc  pre-election  discuLions  ofl'®”*'®”-  "  '  ^'®"’illiams.  a  Win- 
rion  schedules  and  that  a  few  were  "■®®  "i®  “®'n  inflii®nce  in  raising  i  j par.  Fnited  Stales  wheat  in  Can- ^  economic  conditions  continued  to  "'^®^  director  of  the  bank,  will  Join 
not  so  busily  engaged  as  in  August  '^e  economic  index  in  the  week  un-  lada  was  reported  at  two  bushels  as  I  have  a  retarding  effect  on  general  *'’®  accompany  them  on 

of  last  year.  d®®  review.  The  index  of  carload-  against  3,672.318.  lactivitv  as  did  the  textile  strike  and  "'ee'eTP  '®"r-  The  itinerary  of 

Construction,  though  still  of  sub-  “S®  '■"®®  "^.7  in  the  34th  week.:  Wheat  marketings  in  the  Prairie  i  crucial  '  discussions  of  several  im-  'n®'odee  a  more  lengthy 

normal  volume,  has  now  become  a  ®  ®®"’  P®'®'  *h®  Pre.scnt  |  Provinces  for  the  week  ending  Aug-iportant  NTIA  codes  i  ®'^®y  ®'  Winnipeg  on  their  return 

sustaining  influence  in  national  7®®''  ^^®  s'anding  was  higher  than  just  24  amouniod  lo  9.020.9S7  bush- j  • - - -  i  "''P  Eastern  Canada. 

business.  Contracts  awarded  in  Au-  '®  '^®  ®'Prresponding  week  of  any  i  els.  three  times  the  anioiini  of  the  i  Strikes  Obscure  i  -  - - - - 

gust  for  building  and  engineering  ®'®®®  Owing  jiartly  to  |  previous  week.  Export  clearances  |  OiiHooIf  in  II  S  j 

hud  a  value  of  nearlv  814  000  000  heavy  loading  of  grain  in  the 'during  the  week  ending  August  31  I sumnier  ^riod  are 
about  .$■’  750  000  in  excess  oV  those'"®"'®''®  division,  the  gain  in  total  lamounted  lo  3.676.07!!  Imshels  com-'  f®  weekly  summary  of  the  gen- j  su'T'elent  to  meet  needs  of  the  next 
reported 'in  ’tuIv  most  of  kis  jn  I '®®di®ss  ever  the  preceding  week  pared  with  2.984.527  the  week  be- jeral  business  .situation,  the  Standard  j  six  iveeks  or  two  months,  at  least,  i 
crekvk  i  he  trackrto  k  k  nrki"’®®  Carloadi.igs  dur-  fore.  I  Statistics  Company,  of  New  York,  ‘  I®trln"lcall.v.  the  main  purpose 

leks  under  ke  nkikorcnvkn  i  “8  'h®  first  34  weeks  numbered  1.-  There  was  a  sharp  advance  in  ,he  ®®rrently  comments  as  follows:- jOf  'his  .strike,  a.s  has  been  the  easel 


Dividend  Declarations 


crease  can  he  traced  to  new 


.lects  under  the  nominLon  Govern- i  7"  "’®  first  34  weeks  numliered  1, 


ment’s  public  works  plan.  This  coni-''*'*'^-''  •  ®.  I'®'®  ®f  224, _i 
paratively  large  volume  of  newworkj  "®'®®  period  of  1933. 
undertaken  in  August  brought  tlieL  ■  .  V 

total  value  of  contract.s  for  the  first  i  ^Mbstantial  Decrease 
eight  months  of  the  vear  to  $86,-iIn  Business  Fedlures 
oooooo  fh®  highest  since  1932;  we;  a  substantial  decreas, 
estimate  that  the  work  now  actually  ,1,0  m.mhor  uu=ic,. 


'1442.800  a  gain  of  22 1  “OO  ever  the  '  ®xport  of  wheat  in  Augu.st.  the  quan-  “N'ormal  business  Indicators  at  theji®,®'®®'  recent  labor  upheavals.  Is 
ime  period  of  1933  ’  tity  being  14.709.675  bushels  valued  ®'®®'®®'  ®r®  ob.scured  by  the  wide- j u®'®®  recognition,  rather  than  a  de- 

.  _  at  $12,868,122.  This  compared  with'"Pr®ad  prevalence  of  strikes,  and  ®“®®  f®r  wage  increases  or  improv- 

ubstantial  Darrease  18.652,970  bushels  at  $6,656,511  in’husiness  planning  generally  for  the  cd  working  cxindifions.  The  out- 

ui^idmidi  ^ecrease  1933,  18,289.832  ai  .$10,642,171  in  1932  '"'i  riionths  will  probably  be  delayed!®®®'®  ®f  hroad  strike,  therefore. 

I  Dusiness  Failures  j  nnj  11.909,108  at  .$6,920,677  in  19:!j”  further,  pending  some  clarification  j  “oy  well  be  of  more  than  passing 

A  substantial  decrease  was  shown!  The  average  export  value  for  the  ®f  labor  problems.  .significance  to  the  entire,  labor  sit- 


iv,  ».  L  ;  u  rh  now  actually,  in  ,1,0  number  of  assignmeuis  under  1  monlb  was  87.5  cents  per  bushe)  "Genei 
.n  progr^s  is  about  ao  per  ccnt.jthe  Bankruptcy  and  Winding-Fp  compared  with  76.9  in  1933,  52.2  in  ®  t®inpo 
greater  than  at  this  time  last  year.  Acts,  and  also  in  the  liabilities  in  1 1932.  and  55.6  in  1931.  'L® 

'^7~  !  .Tuly  as  compared  with  tlie  corres- I  During  the  first  five  months,  April  industry 


of  labor  problems.  I  significance  to  the  entire,  labor  sit- 1 

"General  labor  unrest  has  reached  j  nation.  1 

a  temporary  focal  point  in  the  tex-  :  "On  the  basis  of  pre.sent  prospects,  i 
file  strike  now  affecting  the  entire  j 'e-xt'l®  managements  apparently  will; 


Outlook  Vague  Higher 


At  this  early  date,  it  is  '  Present  a  united  front  and 


••  dv  tuvieu  >v  Jill  iiaoiiiii 

(Continued  from  page  11  :-oo.  as  against  142  and 

premium  on  the  1.  S.  dollar,  and.  7$2. 289. 454  in  .Iiily,  1933 

tnoro  recently,  the  discount  on  F.  S.  I  In  the  .Maritime  Fro 


ponding  month  las.  year,  the  Doinin-jto  August,  of  the  present  fiscal  year  impossible  to  gauge  the  relative  suc-|®nly  rninor  concessions  in  response  | 
Prices  For  Newsnrint  '®®  ^®''®®"  ^'®''"'‘®"  ''®I’®'''"-  "'®  ®-xP®rt  was  68,7(16.699  bushels  :  ®®ss  or  failure  of  tlic  walkout,  nor  is  i  f®  Administration  demands.  It  is; 

xcwspnm  Commercial  failures  in  .luly  num-!valucd  at  $53,613,642.  compared  wiih,®®y  Pstimate  of  the  probable  dura- j  Possible,  therefore,  that  the  textile 
bered  122  with  liabilities  of  $  1 .807.- !  67,956.236  at  $45,360,220  in  the  cor-'''®®  ®f  *-h®  tie-up  feasible.  Hasten-  labor  organization  will  emerge  from  1 


bered  122  with  liabilities  of  $1,807,-  67,950.236  at  $45,360,220  in  the  coi 
700.  as  against  142  and  liabilities  at  rospondin,g  period  last  year. 


more  recently,  the  discount  on  F.  S.  !  In  the  .Maritime  Provinces  there!  Business  Exnansion 
funds  that  has  been  prevailing.  This ‘were  six  assignments  in  .luly.  no  ! 

switch  In  the  exchange  situation  has  jehange  being  shown  from  .luly,  1933.  !  1  nan  seasonal 

meant  a  difference  of  several  dol-iA  decrease  of  seven  was  shown  in!  Current  business  is  e; 


ing  of  a  solution  may  result  from!  the  strike  in  a  somewhat  weakened! 
the  recent  appointed  hoard  of  media-  !  condition.  | 

tion.  “General  biisine.ss  activity,  mean- ‘ 

"From  the  standpoint  of  the  in-!  while,  has  entered  the  fall  period  I 
dustry  itself,  this  partial  interrup-  wun  most  lines  fluctuating  aimless- 


Current  business  is  expanding  at  tion  in  operations  is  causing  a  mini-  ‘ly  around  the  summer  lows.  .4mong  ini!  Nickel.  Pret 


Yearly 

Oiv. 

Date 

Record 

paid 

Rale 

Declared 

Payable 

Date 

1934 

% 

$ 

i 

.  $.2S 

.8 1  M  a 

Sep.  1  5 

Aug  51 

1.621 

,  7.00 

1.7$  q 

Oct  I 

Sep.  1 .3 

7.00 

Assoc.  Breweries  . 

.25  q 

Sep. 30 

Sep  1  5 

.50 

7.60 

1  75  a 

Sen.  JO 

Sep  I  1 

3.23 

B  A  Oil  . 

.  .80 

.20  q 

O^-t.  1 

Sep  13 

Bank  ef  N.  S . . 

.  12.00 

3.00  q 

Oct  1 

Sep,  1  3 

12  00 

B  C.  Power  Corp.  A  . * 

1.S0 

.38  q 

Orl.  1  5 

Sep  50 

l.'O 

Beldinp'Corticelli,  Pref.  .  . .  , , 

7.00 

1 .75  q 

Sep.  1  3 

Aug.  3  1 

3  23 

10 

071,  q 

.Sep.  13 

Aug  3  1 

.22^': 

Do..  Pref . 

8.00 

1.50  q 

Sep.  1  3 

Aug.  3  1 

4.30 

Bell  Telephone  . 

.  8.00 

1  .SO  a 

Ort.  15 

Sep  2  2 

6.00 

Bldg.  Products  . . 

.  LOO 

.2S  q 

Oct.  1 

Sep.  1  9 

( .('0 

Bruck  Silk  Mills  . 

.  1  on 

.23  a 

Ort.  13 

Sep. 1 5 

!  on 

Calgary  Power  . 

6.00 

1.50  q 

Ort.  I 

Sep.  1  3 

6  00 

.30 

.07',  q 

Or?  1 

Sep.  1  3 

.  1  7  L 

Do.  Isl.  Pref . 

6.00 

1.30  q 

Oci.  I 

Sep.  I  3 

6  00 

Chas.  Gurd,  Pref . 

7.00 

1.75  q 

Oct.  2 

.5ep.  1  3 

;  00 

Cent.  Canada  Loan . 

8.00 

2  00  q 

Oct.  1 

•Sep.  2  1 

K.OO 

Can.  Celanese,  Pref . 

7.00 

1  75  q 

.‘^ep. 

Sep  14 

5.25 

Do..  Arrears  . 

.75 

Sep.  30 

•Sep.  1  4 

2.25 

Can.  Malting  . . 

I.SO 

.37',  q 

.Sep.  15 

Aug  3  1 

I.I2’-. 

Can.  For.  Invest . 

1  on 

.23  n 

Oct.  I 

Sep  2n 

1.00 

Do.  Pref . 

8,nn 

2  no  a 

Ort.  1 

Sep.  70 

ft.no 

Can.  Permanent  . 

8.00 

2.00  a 

Ort.  1 

S'^p.  1  3 

8.00 

Can.  Cottons  . 

4  00 

1  00  q 

Oct.  1 

Sep.  15 

4  00 

Do..  Pref . 

8.00 

1.50  q 

Oct.  1 

Sep.  I  3 

6.00 

C.  N  Power.  Pref . 

7.00 

1.75  q 

Oct.  15 

Sep. 29 

7.00 

Do..  Com.  . . 

1  00 

.25  q 

On.  25 

Sep  29 

.93 

Can.  Gen.  Electric  . 

3.00 

75  q 

(.'cl.  1 

Sep  1  3 

?  no 

Do..  Pref . 

3. so 

.87’-  q 

Oct.  1 

.Sep.  I  3 

5  50 

Dom.  Bridge  . 

2.00 

50  q 

Nov.  15 

On.  3 1 

2.00 

Dom.  Textile  . 

son 

1  25  q 

Oct.  1 

S-p.  1 5 

4  30 

Do.,  Pref . 

7.0(1 

1.75  q 

Oct.  15 

-Sep.  29 

7.00 

Dorn.  Stores  ,  .  .  . 

1.20 

.30  q 

Ort  1 

Sep. 1 3 

1.20 

Dom.  Bank  . . 

to. 00 

.'  50  a 

Oct.  1 

Sep.  20 

in  no 

Dom.  Rubber,  Pref . 

7  00 

1.75  q 

Sep.  20 

Sep.  20 

5  25 

Dome  Mines  ...  . 

.30  q 

Oct.  20 

.Sf»p  29 

2.50 

.  s.oo 

1.25  q 

Oct.  1 

Sen  1  3 

3,00 

Do..  Pref . 

7.00 

1.75  q 

Oct  1 

Sep.  1  3 

7.00 

halconbridge  . 

.  1 0  ( inU 

Sep.  2  7 

Sep.  1  2 

20 

1  nnny  Farmer.  Pref  .  . . 

2.40 

.60  q  f 

Ort.  1 

.Sep  15 

2  40 

Goodyear  Tire  .  .  . 

5.00 

1.23  n 

Oct  1 

Sep.  I  3 

4.75 

Do..  Pref . 

7  00 

1  75  q 

Oct  1 

Sep.  15 

7.00 

Mam.  U.  Theatres,  Pref . 

7.00 

1.75  q 

•Sep.  2<» 

Aug.  3  1 

5.25 

Hollinser  Cons . 

.85 

.05  M 

Sep.  10 

Aug.  24 

40 

Do.,  Extra . 

.05 

.Sep.  10 

Aug.  24 

45 

Muron  and  Erie  Mori . 

6.00 

t,50  a 

Oct.  1 

Sep. 15 

6.00 

Imperial  Tobacco.  Ord . 

.3S 

,08^  tnt. 

Sep.  20 

Sep. 1 4 

t’-A 

Do..  Pref . 

20* 

.14.6  S 

Sep.  20 

Sep,  1  4 

29 

Inl.  Proprietaries  .A  . . 

2.60 

.65  q 

Sep. 1 3 

Aug.  22 

1  95 

Do..  Participating  . 

.15 

Sep. 1 3 

Aug.  22 

.20 

Int.  Nickel  . 

.15  q 

Sep.  29 

Aug.  30 

.55 

lars  a  ton  to  the  newsprint  oper- 1  Quebec  with  59,  as  against  66  last  a  more  accelerated  rate  than  season-  mum  of  inconi  cnience,  because  ofj'he  various  individual  industries,!  Invest.  Foundation  Pre 


Maritime  Apple  Exports  Small 

Because  of  Market  Restrictions 


ntors,  as  compared  with  1932,  thejyear.  |  al,  in  spite  of  the  handicaps  encoun- 1  the  fact  that  stocks  accumulated 'however,  se 

existing  discount  alone  representing!  In  Ontario  a  decrease  of  16  was  i  - - - - -  [divided  as  t 

ft  loss  of  almost  $1  a  ton  on  the  shown  with  40  failures  against  56  |  A  ~  II  U®"'  months. 

eelllng  price.  I  in  .July.  1933.  The  Prairie  Provinces  iViaritime  AppiC  iLXpOrtS  Ofliai/  1^ _ 

The  recent  change  in  the  presiden-  was  the  only  area  to  show  an  in-  n  £  n/f  1  m.  D  a.  ’  j.*  ' 

cy  of  the  Canadian  Export  Manufac-  crease,  with  15  failures  in  compari-  JoeCaUSC  OT  iVlar KCt  IxCStriCtlOnS  Bui 

tiirers  Association  had  no  slgnifi-  son  with  12  in  the  same  mouth  last  _ _ 

cance,  it  Is  stated,  other  than  the  year.  In  British  Columbia  assign-  Maritime  Bureau  The  Financial  Times  - 

appointment  of  a  permanent  c.xecu-  ments  numbered  two.  no  change  be-  Halifax.-With  everything  readv  to 'it  ns  the  third  highest  in  hi.storv  ! 
five  who  can  devote  more  time  and  mg  shown  as  compared  with  la.st  ,,0pin  overseas  shipments  from  Nova;  It  all  comes  about  because  of  the' 

Wlentlon  to  the  position  than  could  year,  ;  Scotia's  famous  apple  crop,  the  cur- 'fact  that  the  British  apple  growers  i  Pank  nphit .tui 

the  original  president,  L.  G.  Belnap,  “  ^  '  i  tailment,  as  a  result  of  the  rest  ric-  requested,  and  this  reciuest  was  ini  ^kotp^aipPr 

who.  as  president  of  Consolidated  Car  Loadings  Index  !  tions  on  the  early  t'anadian  ship- i  the  nature  of  an  ultimatum  to  the' 

Paper  Corp.  is  understood  to  have  Hish  For  Year  '  ments,  have  reduced  the  usual  quaii-  "Pttwers  that  he."  ihat  marked  re-  '  \vht*at 

accepted  the  chairmanship  of  the  *-4  i  'itty  to  between  a  half  and  a  third  sirictions  be  placed  on  oailv  uddIo  '  tHhertfraii 

association  on  its  formation  only  on  ca -s  “firr'kh^^  "  b®  '  "t'hmiems  to  the  Fnited  Kin.gdom  |  si'.L ''.luiv 

the  understanding  that  a  permanent  amounting  to  5-,888  cai.  f  r  Cjpojng  forward  this  time  of  the  sea-  because  the  British  grower  wants  I  Fmpiwiretit 

appointment  w’ould  be  made  as  soon  week  ended  September  1  and  '®® Uo,,  11,0  niarkct  for  himself  I  ConstniHinn 


accumulated  i however,  sentiment  is  quite  sharply!  c P„,. 
-  [divided  as  to  prospects  for  the  next  I  j;  p.  service  ’. _ _ 

f  ;  fpw  mnnth?:  '*  1  Pref . 


X'ev.  1  Oct.  2. 
Oct.  I  ^  5ep.  29 
Oct.  1  5  Sep.  20 


Business  Index 


.  PT  i 

increase  or  j 
decrease  j 


the  original  president,  L.  G.  Belnap.  - -  !  ta 

who,  as  president  of  Consolidated  Car  Loadings  Index  !  ti. 

Paper  Corp.  is  understood  to  have  a*  For  Year  ni 

accepted  the  chairmanship  of  the  ®  .  ,  :ti 

asBoclation  on  its  formation  only  on  '  ®'’  loadings  continued  upwards 
the  understanding  ihat  a  permanent  amounting  to  52,888  cars  for  'li®jpj 
appointment  would  be  made  as  soon!  week  ended  Seiitemhcr  1  and  'bcigj 


as  possible. 


index  number  rose  to  81.51, 


n.  ilic  market  for  himself. 

-  ,  .  ...  ,  •  .  .u  ,  11-  ri  I'wclve  thousand  barrels  of  num- i  When  his  slock  lias  ticeii  disposed 

The  chief  hope  for  a  binding  high  for  the  year.  Heavy  loading  of||,0j.  variety  apples  were  moved  of  iticii  Canadian  and  other  apiilcs 
agreement  being  consummated  be-  grain  In  the  western  division  was  ,j,0  Annapolis  Valiev  at  the  Can  come  in.  Tlio  not  outcome  of 

tween  all  of  the  Canadian  newsprint  the  largest  factor,  increasing  from  gqj  ]qst  week  for  ihe  I'nited  ihe  situation  was  ihe  curtailment  of 
producers  In  the  matter  of  prices  7,916  cars  for  the  previous  week  to  Kingdom,  They  consisted  of  only  exports  for  the  first  three  nionllis  of 
lies,  it  is  pointed  out,  in  the  possi-  10,594  cars,  the  movement  of  new  ,i,e  highest  qualilv,  domestics  being  Ihe  season,  and  iliis  is  the  reason 
blllty  that  the  present  desperate  grain  starting  about  two  weeks  ear-  ..ompletely  ignored,  and  comprised  win  the  initial  exports  from  ihc  \n- 
Btraits  in  which  the  industry  now  Her  this  year  than  usual.  Coal  also  11,0  famous  Gravcnstcius.  Crimsmi  napolls  Valiev  are  so  small  thi.;  sca- 
flnds  Itself  may  force  those  oper-  increased  in  the  western  division  by  Gravensteins.  ;ind  ether  well-known  son  compared  wiih  otlicrs. 
ators  who  have  been  the  chief  often-  562  cars,  ore  by  157  cars,  miscel-  top-notch  brands.  'i'hcre  is  litis  tisiiect  alioiii  llic 
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ders  In  the  pa.st  to  fall  into  line  in  laneoiis  by  137  curs  and  the  total;  Tliis  sliipmcnt  of  i\ 
an  honest  effort  to  establish  and  of  22,4:13  cars  was  up  liy  3,330  cars ;  liarrcls  is  in  niai  kctl 


preserve  a  reasonable  price  level,  which  increased  the  index  niimlicr'the  tliirly-.sevcn  ihoiisaml  itarrcls  ime  quaiiiy  comparei 
Some  quota  agreement  would  pro-  from  100.98  to  103.11.  exported  in  the  corresponding  pci  iod  cenia.ge  of  iiumliers  i 

bably  be  involved  In  such  a  develop-  in  the  ea.stern  division  total  load-  of  last  year  ami  thirty-four  iliousaml  an.i  doint'siic  grai'es  i 

ment,  due  to  the  excess  mill  capacity  ings  increased  from  29,117  cars  for;barrcls  in  1!i32,  as  the  inaugural  During'  the  presciu 

existing  in  the  industry,  and  it  is  the  previous  week  to  30,455  and  the :  sliipmcnt  of  tlic  apiilc  season.  Never  growers  did  mu<  I  lo 

pointed  out  that  in  this,  the  prov-  index  iiiimlicr  ro.-e  from  68.60  to  in  the  jiast  l  wenly-scx  on  years  has  irn;  of  their  orcimi  d 

Incea,  or  failing  them  the  federal  70. 58  Miscellaneous  freight  was  'be  opening  sliipmeni  lieen  so  sauall  iiio  lu'sl  grades, 

government  through  its  Marketing  heavier  by  4.51  cars,  merchandise  b>  and  iliis.  too,  dispiic  ih<‘  tai  l  iha'  F'i  i  rcspcci.  hi"  r, 
Act  machinery,  could  be  of  assis-  213  cars,  \\oal  by  576  cars  and  grain  'be  present  csiima'c  oi  ihc  l  oioimw  ,te-  ip  ib.c  lii.siory  of  t! 
tance.  by  288  cars.  Ore  decreased  by10?i®ial  apple  crop  of  ilic  Vall'-y  phm-  naijoij;.;  Valle.i. 


p-notch  brands.  ’i'licre  is  tins  asiiect  alioiii  I  lie 

Tills  sliipment  of  twelve  iboiisaiiil  iiresi  ill  sliipmeiii,  lioweier,  every 
irrcls  is  in  marked  <'ontrasi  wiili  liarri'l  seiil  forward  is  of  iiiimlier 


Iboiisaml  itarrcls  one  quaiiiy  eompared  witli  a  per- j  Ccpixr  Sect  1 


Haluncc 

Sfof'k  MurKof : 
Shjir<’?  stJd  wi 
Srpt .  H 


londinu  IHM-iofi  (■(■iu;i.''0  of  muiihors  two  anti  i  Sr'a  r>  Ot-l’ 8r'!'^(*cnt'''win  i  -  ^  * 

four  iliousaiid  an.i  doint'slic  gr.m'es  in  other  yea rs.  |  mmpLtsr with  .s.no^pwaliLMw.'o^ 

le  inaugural  During  the  presciu  season  fruit  I  year.  ' 

season.  Never  growers  did  mu<  I  lo  reduce  tlic  ex-'  -  '  - 

•en  years  has  icn;  of  their  orr  imrds.  eimu  irig  on  v.  oinipcg  Th.'  loovip.-.-.s  .,r  \i,Tnj. 
leen  so  s.niall  only  Ilie  bpsl  grades.  I’nillillg.  in  tcb.-i  anrl  Sask  a  I  c  h.’va  p  prclp,.,  ,| 

Ihc  fip'l  iliat  ti'i  ;  rcspcci.  ha-  Ip-  r,  ihc  eicst  (ires-  ••'os  i'.-.  cf  a.cl'l  'p  .Ipp.-,  .■i.  ....r.iip'.: 

the  COM, me  ,tP'  IP  liic  hi.Mory  of  the  famous  An  'LL' i-iLn'L^  ' orLade 

'ii.l''.\  pan-  na|;oli;s  Xallc.y.  land  (•oninicrcc,  Ol.taw.a. 


pointed  out  that  in  this,  the  prov- 
‘  incea,  or  failing  them  the  federal 
government  through  its  Marketing 
Act  machinery,  could  be  of  assis¬ 
tance. 
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BREWING  CORP.  OF  I 
CANADA  REFLECTS  I 
NEW  UQUOR  LAWS 


THE  HNANCIAL  TIMES,  MONTREAL,  SEPTEMBER  14,  1934 


D  Alton  Torry  Coleman,  who  has  iDalhonai?  univerr-ity.  and  }.Ianitoba  | 


hily  Quarterly  Operating  Profits,  -  -  -r-...  ,  .  ..  .....  ... , 

Up  at  $849,628  From  succeed  the  late  Grant  H.all.  was:  Manitoba  In  1890,  being  created  a| 

$i!nn  19d  in  1Q'*7  ;born  at  Carleton  Place.  Ontario,  iniK.C.  In  1909.  He  was  appointed  j 

in  ;1879  and  educated  at  Aruprior.  On-jcouneel  by  the  Dominion  govern- 1 

kCAMv  tario.  He  Joined  the  service  of  lhe]ment  on  the  Investigation  by  the 

MAINT  NtW  OUTLETS  Canadian  Pacific  a.s  a  youth  of  t  wen- 1  Railway  commission  on  telegraph! 

-  ty.  previously  having  been  city  rates  in  1911;  counsel  for  the  City  j 

Substantial  improvement  in  li-  editor  of  the  Belleville  Intelligencer  of  ivinnipeg  on  the  freight  rate  in- j 


I  been  elected  vice-president  of  the  ■  university  He  went  to  M'inulpeg  in 
its;  Canadian  P.-ieific  Railway  Company  :  ig82.  and  was  called  to  the  Bar  of 


MANY  NEW  OUTLETS 


Quid  position  and  profits  are  report¬ 
ed  by  Brewing  Corporation  of  Can¬ 
ada  Limited  and  subsidiary  compan¬ 
ies  for  the  quarter  ended  .July  Si.' 
1934.  President  E.  P.  Taylor  points 
out  that  "the  amendments  to  the 
Liquor  Co.ntrol  Act  providing  for 
the  freer  sale  of  beer,  which  were 
passed  at  the  last  session  of  the 
Ontario  legislature,  came  into  force 
on  July  24th.  During  the  first  few| 
days  of  operation  oomparatively  fe\v  ; 
licenses  to  sell  beer  were  issued.  At: 
this  date,  however,  the  number  out-  j 
standing  now  exceeds  1,000.  which  i 
gives  your  company  more  than  1,-j 
300  outlets  for  the  sale  of  its  pro-  j 
ducts  in  Ontario  as  compared  to 
only  235  prior  to  the  change  in  the! 
law.  The  new  legislation  is  prov-  j 
ing  to  be  most  satisfactory  and  is ; 
encouraging  the  sale  of  light  alco-: 
holic  beverages.  The  volume  of 
beer  sales  during  the  first  four 
weeks  of  operation  under  the  new 
law  more  than  doubled  in  compari¬ 
son  -with  a  year  ago.  There  is  every; 
Indication  that  the  profits  of  your: 


|Vestigation  in  1912  and  counsel  for  j 
j  Winnipeg  board  of  trade  at  the  gen-  | 
I  oral  freight  inquiry  in  1927.  From  j 
1888  to  1017  Mr.  Pitblado  was  a  j 
I  niember  of  the  Manitoba  university 
:  council,  and  was  registrar  of  Mani¬ 
toba  university  from  1893  to  1900.! 
I  He  was  chairman  of  the  board  of  I 
I  governor.^  of  the  Fniversity  of  Mnni-  j 
;loba  from  ]ni7  to  1924:  and  one  of  i 
ithe  commissioners  for  .Manitoba  on! 
;uniformit%  ,,f  mis  to  date.  i 

•Mr.  Pitblado  is  a  director  of  the  i 
(  anadian  Bank  of  Commerce.  Tor 
onto  General  Tni.si.s  Corporation,  j 
Lake  of  itm  Wooih  Milling  Com-; 
jpauy.  l.ld  ,  the  M\uual  Life  Assur- 
lance  Company  of  Canada ;  Blue  Rib-  , 

I  bon  Corporation,  l.td,:  Iiiler-City  j 
I  Western  Bakoru'.y  limited:  .North-' 
j  ern  Public  Serxieo  Cdi-jmration,  and, 
jWinnipeg  Heating  ciiinpany.  Lid.  | 

A.  O.  Dawson.  wli<.  ha..;  been  elect-  ; 
led  president  of  itie  Canadian  ''ham-  ; 
j  her  of  roranicrcc,  is  )ire.-;idcnt  and; 

I  mana.ging  director  of  cnnao.ian  Cot- j 
M.ons,  I.iniifed.  .Monireal.  having! 


company  during  the  final  ouartcr  of'^”  vears  .Mr.  Coleman  became  !  *5een  identified  wnh  iln’  imiustriai.  ' 

satisfactorv ’’  :offiee  at  (  raubrook.  R.C.  and  an-  Hominun  foi  fori>-tli'ee  \e.us.  He; 

Profit  from  operations  for  the  P'ornoted  ,  has  also  been  elo.sely  nssoc'otod  ; 

^  a  olerkship  to  ibe  general  sti- 1  with  board  of  trado  wor- .  having; 

5T84S  as  c™ed  ' 

$500  124  in  the  corresponding  Ho- ! '-nos  as  board  in  1925  and  he  has  interested^ 
riod  of  1933.  Taxes  were  higher  at' -''Penn-  ! 

$618,032  up  from  $375  117  and  the;  , -pieman  toin;’,!  (he 

balance  after  the  addition  of  $..427!_„_i, 


in  toined  I  he 


miscellaneous  income  stood  at  8239,- ; 


023.  Interest  absorbed  $18,804  and 


was  assi.siuni 


manager  of  western  lines  in  Wimii- 


provision  for  depreciation  $89,124  I  peg.  and  his  first  supeVin'ondeue.v 
leaving  net  profit  of  $1.)l,n95  equal  came  the  same  year,  wlien  lie  took 
to  90  cent."  a  share  of  preferred  over  the  Nelsou.  B.C.  divi.sme  m 
stock  on  the  144, i50  shares  out-  December,  1908,  he  became  superiii- 
f^tanding.  This  compares  T\]th  25  tendent  of  car  service  for  western, 
cents  on  the  147,675  outstanding  a  jjaes  at  Winnipeg.  ' 

year  previous.  Mr.  Coleman  wa.s  appointed  gen- ' 

Comparative  operating  results  for; era!  superintendent  in  Winnipeg  in 
the  two  quarters  follow  herewith:  !i9i2.  and  a  little  more  than  a  year; 


JulvJI. 

Jtilv  31, 

1933 

!034. 

Profit  from  Oper. . 

.S500.I24 

$849,628 

Lei?  Tax«3 

375,1  47 

618,032 

124.077 

23  1.59b 

Miac  Income  ...... 

6,798 

7,427 

131.775 

239,023 

Less  intereat  . 

22.89h 

18,804 

Provision  for  Depr.. 

72.157 

89,124 

Net  Profit  for  Period 

»  36,722 

$13  1,095 

Earned  per  pref.  ah. 

25c 

90c 

19'IS.  during  the  trying  period  of 


The  balance  sheet  as  at  July  31st,  - - 

1934.  with  total  assets  of  $9,339,274  g.  ^  Thompson.  F.A.S..  whose’  , 

reflect?  the  expansion  effec^d  by  appointment  to  the  position  of  ns- I  in  the  t'nnacliaii  <  tinniiier  of  Coin-: 
the  company  since  last  October,  the:  treasurer  of  the  ^^"uufa<'- I  nierce  snire  its  varliesi  >o:irs. 

end  of  the  Ia.st  fiscal  year,  ^u^ers  Life  Insurance  <  onipanv  is  I  Dr  Dawson  is  also  associated 

assets  less  depreciation  are  up  at;  |  with  other  large  cori-oi  aiions.  and, 

j  is  president  of  Belding-Cc.rticelli.  ; 
'  Ltd.,  Dominion  Woollens  A-  Worst-  ; 
I  eds.  Ltd.,  and  the  Inicrprovineia!  j 
:  Brick  Company,  a  director  of  the 
Bank  of  Montreal.  Tr  .Mornce  Com  | 
I  pany.  I,td..  the  Manitoba  Land  and 
I  Timber  Company,  .and  of  the  Crown  ^ 
Trust  Company. 


. 

-l-lVC  - 


end  of  the  last  fiscal  year,  Lifp  insurance  <  onipanv  is 

asper.s  less  depreciation  are  up  at. 

$6,284,496  from  $4,360,362  and  com-i 
nion  .shares  Increased  from  277,581 , 
to  947,316.  I 

Total  curre.nt  assets  are  up  Jl.-| 

150.000  at  $2,467,237  and  current  Ha-n 
hilities  over  $200,000  higher  at, 

$956,648  the  current  ratio  being; 
about  21^  to  one.  Working  capital  j 
is  up  from  $711,320  to  $1,510,589.  j 
i.'ash  at  $172,578-  compares  with  $43,- 
761,  investments  by  about  $25,000al| 

$79,529.  recei^'ables  up  sharply  nti 
$428,380  from  $189,284  and  invento-; 

"•ics  up  at  $1,786,750  from  $979,844.  I 


he  declared,  "that  we  have  m.ade  in- 
vestmeats  in  the  Domirion  far  in 
excess  of  the  amount  required  by 
the  government.”  'te  stated.  Tnvnst’- 
ments  of  the  Metropolitan  Life  in  the 
Dominion  total  $2.52.000.000  .a;i(i  r,.. 
serves  are  $180,000,000.  Of  this  sum. 
a  large  percentage  is  lielri  in  co^- 
ernment,  provincial  and  muniiipal 
bonds.  "They  have  proved  \ci'>  sa¬ 
tisfactory,”  Mr.  Ecker  declared  - 
During  the  depres.=ion  years,  he 
continued,  the  roinpany  paid  *2.000,- 
000,000  to  policy  holder.s.  increased 
assets  by  ,$1,000,000.  and  surplus  by 
$100,000,000.  Last  year  the  coin- 
pany's  income  amounted  to  $871,- 
000,000 

BIG  IMPROVEM^T 
SALES  AND  PROFIT 
OF  FANNY FARMER 

Gain  of  25  P.C.  in  August  With 
8  Months  Showing  Even 
Better 

ALL  DISTRICTS  HIGHER 

Toronto  Bureau  The  Financial  Timra 
Toronto. — Sales  of  Fanny  Farmer 
Candy  Shops,  Inc.,  were  25'7f  higher 
in  August  than  In  August.  193,3,  and 
sales  for  the  first  eight  months  of 
1934  are  stated  to  show  even  a  lar¬ 
ger  increase.  Gains  were  registered 
in  every  district  during  August  and 
despite  conditions  In  the  middle 
west  it  is  stated  that  every  district 
has  shown  improvement  in  sales  for 
this  year  to  date.  Csually  :i  poor 
month  for  candy  sales  the  .Viigust 
results  are  stated  to  have  been  more 
than  satisfactory.  This  was  riiie  in 
part  to  the  cool  weather 
While  no  official  statenieni  is 
available  as  to  the  extent  of  the  in¬ 
crease  in  earning.s  it  is  believed  that 
profit  available  for  dividends  is  sub¬ 
stantially  higher  than  ihat  reported 
Ml  1933  and  when  the  annual  state¬ 
ment  for  the  year  ending  December 
31  appears  it  is  probable  that  the 
company  will  show  the  best  earn¬ 
ings  record  of  any  year  since  I92i>. 
■Net  profit  in  1930  was  $310.99!) 
uhile  in  1929  net  profit  was  $411.- 
120. 

The  last  dividend  that  will  be  paid 
on  the  preferred  shares  ha.s  been 
declared  payable  Octohei-  I  to 
shareholders  of  record  September 
1.5.  There  are  now  outstanding  K,- 
ti.50  shares  of  preferred  stock  as 
compared  with  14,990  shares  out¬ 
standing  at  December  31.  1933.  The 
meferred  shares  presently  outstand 
ing  are  lieing  held,  presiiinably.  in 
order  to  get  the  final  dividend  and 
will  then  be  turned  in  to  the  Na¬ 
tional  Trust  Co.  for  redemption  b.t 
the  company  at  $38  per  share. 

I'pon  redemption  .of  all  the  pre¬ 
ferred  shares  the  eoniitany  will  be 
left  with  only  !i7.628  shares  of  no 
par  common  stock  outstanding  on 
which  dividends  are  being  itaid  at 
the  rate  of  $1  per  year. 


IMARKETING  BIG  j 
PROBLEM  OF  THE 
POTATO  GROWERS 

j 

i  New  Brunswick  Has  Bumper' 
I  Crop  But  Price  Outlook  j 
is  Dark  j 

j  TARIFF~RESTRICTIONS  j 

I  Maritime  Bureau  The  Financial  Ttraee  ! 

Saint  John.  -  -  New  Brunswick  has  1 
'  a  bumper  crop  this  season  and  allj 
I  that  is  wanted  is  a  market  and  good  j 
i  prices  to  make  a  real  prosperity  in' 

;  the  extensive  potato  growing  dis-! 

:  tricts  of  this  well  known  potato! 

;  producing  province.  But  can  these; 

'  he  secured;  that  is  the  burning | 

;  question.  At  present  the  outlook  is; 

;  decidedly  blue. 

I  This  problem  is  now  engaging  the* 
attention  of  the  recently  form-  i 
;  ed  Provincial  Marketing  Board  and, 

;  it  is  hoped  that  some  plan  can  bci 
worked  out  that  will  materially: 

,  change  the  present  situation  to  thej 
benefit  of  the  growers  who  at  pres-j 
'  ent  are  feeling  depressed.  Early  ini 
the  season  at  a  meeting  of  the] 

I  board,  and  In  view  of  the  situation ; 

!  then  developing,  a  committee  of| 

’  twelve  experts  was  appointed  to' 

'  draw  up  a  programme  for  the  bene-, 

I  fit  of  the  industry  and  this  is  to  be; 

;  submitted  to  the  board.  j 

The  situation  is  frankly  described 
]  as  dark,  despite  the  fact  that  one] 
of  the  heaviest  and  best  potato; 
j  crops  in  the  history  of  the  province! 
is  ready  for  the  market.  There  is' 
some  belief  that,  with  wheat  selling; 
at  a  high  price,  potatoes  may  be  in-  i 
fluenced  to  the  extent  of  their  i 
more  general  use  in  the  family  diet.] 
In  the  meantime  and  until  there  is! 
an  upturn  of  some  kind,  growers! 
arc  faced  with  the  problem  of  stor- ! 

;  ing  their  potatoes  and  this  simply  j 
l  annot  be  done  excepting  on  a  com- . 
paratively  small  scale.  j 

l  uba's  recent  tariff  preference  to: 
fTnlted  States  growers  has  had  a 
.  very  serious  effect  on  the  New'  ^ 

*  Brunsw  ick  grower  and  the  same  ap- j 
I  lilies  to  the  grower  of  Prince  Ed-  j 
ward  Island  and  in  Nova  Scotia.  A 
present  prediction  is  that  more  po-  I 
tatoes  will  he  fed  to  live  stock  or  1 
go  into  starch  making;  or  It  maybe.  | 
if  reports  of  reduced  production  in  I 
the  IBiited  States  turn  out  to  he  , 

I  rue.  that  a  market  may  eventually 
develop  there  With  both  the  Eng¬ 
lish  and  the  Cuban  market  out  of 
■  all  ronsideratioii.  present  indica¬ 
tions  arc  that  home  consumption  ' 
will  have  to  he  the  main  avenue  i 
for  the  disposal  of  the  stock  and  i 
this  cannot  be  done  on  the  basis  of  | 
a  good  price  to  the  grower.  i 

!  In  some  quarters  there  is  talk  of 
i  a  government  subsidy  to  the  grow- 
!  ers  and  in  another  there  is  insist¬ 
ence  for  regulated  disposal  of  the 
huge  crop  wliile  others  are  point¬ 
ing  .out  the  danger  of  a  one  crop 
production  urging  that  loss  potatoes 
i  be  grown  and  more  grain  The 
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IT  IS  UNFAIR 
TO  BURDEN  YOUR  WIFE 

Many  a  man,  sincerely  believing  that  he  is 
paying  a  compliment  to  his  wife,  appoints 
tier  Executrix  of  his  Estate. 

Few  men,  however,  realize  the  labor 
and  worry  that  such  responsibility  brings. 

But  widows  know — women  who  have 
spent  hours  studying  investments,  trying  to 
arrive  at  satisfactory  decisions  involving 
thousands  of  dollars.  They  have  gone 
through  the  difficult  tax  questions;  they 
know  the  unending  worry  of  caring  for 
an  estate. 

This  heavy  burden  can  be  easily  avoided. 

Any  widow  may  feel  secure  in  the 
knowledge  that  her  husband  s  Estate  is 
receiving  careful  and  experienced  atten¬ 
tion,  through  the  appointment  of  a  Trust 
Company  as  Co-Executor.  She  can  br 
concerned  as  much,  or  as  little,  v^’ith  the 
administration  as  she  desires. 

At  the  Montreal  Trust  Company  each 
detail  of  investment,  taxes  and  other 
technical  matters  is  in  the  hands  of  trained 
m;en  backed  by  the  knowledge  and  judg¬ 
ment  developed  through  our  fortv-three 
years  of  experience  in  such  matters. 

Montreal  Trust  Company 

b11  PLACE  d'ARMES,  MONTREAL 


SIR  HERBERTS.  HOLT,  .  .  rr«-,,dfnt 

_ _  HON.  A.  J.  BROWN,  K.C.,  Vice  Presidtnt _ 

-  f  .G  DONALDSON,  .  General  Manager  — ----  r— .r--- 


present,  situation  is  serious,  affect¬ 
ing  not  only  the  potato  growers  hut 
a  great  many  dependent  interests. 
The  successful  marketing  of  the 
Maritime  potato  crop,  especially  in 
•New  Brunswick  and  Prince  Edward 
Island,  may  be  compared,  on  a 
smaller  scale,  to  tlie  successful 
marketing  of  the  wheat  crop  in  the 
West,  with  the  difference,  lioweter, 
that  wheat  can  be  atored  for  a  long 
time  and  potatoes  can  not. 

Could  the  present  Maritime  pota¬ 
to  crop  be.  marketed  at  a  fair  price 
the  financial  returns  would  be  sub¬ 
stantial  and  vast  areas  of  these 


provincc.s  would,  dircctl.i  and  ind; 

I  rRrtl>,  fee!  the  benefits 

.lust,  w’hat  Ilians  the  Proi  inr’i:>l 
.  .Marketing  Bo.ard  have  ha.'  no!  • 
been  announced. 


n.  «  .  s.ii,aio>  PAC  i\. 

t'anooiivr'  -  Till'  <'o!iimb;a 

salmon  pacl\  fot.aUad  602.7711  o.asas 
Ion  Aiigii.st  I  Sill,  the  htglusT  r.ntrh 
I  sinee  101(1,  the  I'oiiiinlou  t'lepart iiient 
'or'  Kislieries  reports  Tlie  Fraser 
'River  .area  park  on  thnr  date  wa.« 
:  07,1  1.1  r’ases.  of  which  14.8.10  eases 
[were  sorke.ve.  ttie  largest  sorkeye 
'packs  were  the  Skeena  lliver,  6S.17a 
I  ca.ses.  and  the  Liver  Inlet,  60  034 
I  cases 


R  AY O N  .  .  .  C A N A D  A  *  S  GIANT  NEW  INDUSTRY 


WALKER  BUSINESS 
IN  U.S.  FAVORABLE 

Plant  Operating  at  50  P.C.  Ca¬ 
pacity  and  Not  35  P.C., 

Official  State-o 

Ter9n4o  Bureau  The  Financial  Time*  _ _ _  _ Ufe  ar.  ninuagPl  of  the  Quo- 

Te>ee,n*o  T.'e  r  n  i  n  ire:  1 1  i  r-i  m  '  '  Trradllntpd  frOITI  t.lP  Pill  j,o,^  Idiincll  whi<'h  pOSl  tlC  luOS  hold] 

Toront.  Larnings  of  Hiram ;  Torotitu  in  I'onunetce  and  ever  ‘din-o  * 

entirelv  satisfactory  and  up  V  ^  i '-Ice  of  the  .  onipanv  in  liiim  of  tbai  Agencies  l.a;,  always  be-m  keenlv 
expectations,  stated  a  proni'n  nt ,  yerir.  He  lumaine  .1  Fellow  of  i  he  ,\.  -  tntere.itrd  in  the  work  of  Hie  I,ife 

official  of  the  company  when  ques-  ^„,rial  So.iely  of  Amenca  In  192:' fndetwrtt.M'.s  As.socninon.  He  was 

tioned  regarding  the  fiscnl  year!  -  .se.-.eta,v  „t  ipe  Quebec  '  i.v  Life 

just  ended.  He  stated  that,  tho  hoaj-d;  ,,,,,,,  i.i'>n 

di.-oot,M-o  o....  William  \T.  Neal,  fornierii  cenri  .'il  1  ndci  w  1  iit-i .s  Associ.-itiori  in  n.’o,  , 

OT  CllJCCtOlS  fll€*  plCclSCd  llll  TjlO  t,  »*  ^  j  tirowi/Uifi  t  /if 

v..e,.i,..  ..«.i  in.,*  .1,.,  u •. d  nianagcp  of  1  .  I’,  if  wpsleiii  lines  •‘iiu  pre.snlenl  of  ili.it  lio.l>  in  1  l.t 

results  «inu  Illllt  tJl6  COniP»Ill'  n»l(l|  .  j  rn  tlin  f/illnti-irorv  Ii/1  c,.. 

I  ,  .  11  1  at.  \\  mnipoii.  has  jiow  hrcii  t'locTt'h  lollowlnp  >  rai  Iir  uas  ap- . 

fnr^  wosioni  If  polntod  piovinnal  viro-prosidcnt  of  _ 

pointed  to  a  big  jear  for  M  alKoi . .  ^  roleman.  Horn  in  the  Dominion  A.ssociation.  and  in 


I  Paul  H.  Dtibar.  who  toi'  the  past 
'twelve  years  has  hoeu  tnanaiier  of 
the  Qnetiec  Brandi  Office  of  The  Ini-  ] 
penal  I,ife  A.ssurnnee  Co.  of  Canada 
and  lias  been  apiioinl<’d  Assistant 
Supci'intcndeni  of  Agencies,  was 
born  111  la  Ville  de  Croix,  Fra  nee,  ! 
Septeniher  8tli.  1887.  and  first  came 
tiilo  Hie  life  insurance  business  in  1 
1:11,5  while  residing  in  Nelson.  BC. 

:  rmii  In  .ioming  Tlie  fniperial  I.ife 
he  was  associated  willi  another  com¬ 
pany  as  inspeetoi  of  llieiv  Bntisli 
t'olurnlini  Brandi  laiiu  becoming 
manager  in  (.Jindiec  and  prinineta! 
in.spector  of  Quetn'e  in  Montreal,  in  ' 
.Noveinl'er,  1922  lie  joined  The  fm 
pedal  Life  a.s  managei-  of  tlie  Que- 
he.,  I.iiindi  whi<'h  post  tie  lias  held  j 
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RIPPLES  A  POOL 


the  Dominion  .V.ssoeiation. 


Begarding  the  Amerli'an  opera-  iuiri.'d  the  1931.  president.  Early  this  year  in 


Lions,  he  stated 


sales  have 


Canadian  Pacific  at  Toronto  in  Ri'f.’.  recognition  of  his  long  record 


pany’s  Investments  Here  Ex¬ 
ceed  Governniejit  Needs 

Winnipeg  Qur^ciu  The  Financial  Ti»n4»« 


the.  other  half  on  full  time.  years  later  he  hccanie  travelling  car  has  only  been  conferred  on  twelve! 

The  distillery  itself  lia.s  'checker  out  of  Winniiieg  and  in  men  in  Canada  lie  attained  the: 

working  steadily  at  60%  of  plant :  ,p„j,  ,.c-enlered  office  serine  as  I,  P,"  degree  in  1925.  the  year  j 

capacity,  or  around  50,000  galLms  (f,  jj,,.,  .miperiniendcnt  at  the  dc.eice  w  iis  in:iiigiirated.  ' 

day  and  not  at  35%  as  pi'D'imi6lyi;i;„„ri^,  ireinrning  to  Winnipeg  '  - - -  . - - 

reported.  This  rate.,  he  said.  Is  the|jp  ^,|p|.|;  j,,  (p,,  ]|j|pr|ir|/\r|/v|  inn  I  Et 

maximum  allowed  under  the  present  U-eneral  stiperintemlenfs  office  until  Hni*  I  K|Ik||I  I  I  aK 
permit  issued  by  the  Illinois  .$;ani- ,  ,,,,0.  when  ho  became  chief  i  *'*^  ■  **^*  KfLitiniJ 

lary  Board  pendin  the  completion  . ir,  service  dopartraent  i  tir  A  H  llADCr'III 

of  evaporator  equipment  which  mjin  that  ciiv.  1  le  was  1  ransfened  to  ;  HI* /I  II  Hllrhr||l, 

expected  to  he  completely  lnstalledUJ^)„fre..ll  i„  ,iie  sarn.-!  cap.aoiiy  for  aivi  til  VU  . 

before  the  end  of  the  year  lu  |he],,j^g(,.^„  ^j,,]  i,oeatne  _  _  . . 

meantime,  tho  company  is  making|p;,r  service  agem  for  the  eastern  '  President  F.  H.  EcUer  Savs  Com- ■ 
application  to  have  the  permit  step- i division  in  .l.iniiarv.  1916  In  .No-  pany’s  Investments  Here  Ex- 

ped  up  to  allow  operations  of  7eCL|vemher  he  w.is  a|.poinied  as  acting'  .  Government  Needs 

of  plant  capacity.  isuperinteudeni  of  car  senire.  Mont-  1  xjovernmem  ixeeos 

- - - — - - -  real.  In  1917  he  w.as  transferred!  „.  . 

Dominion  Motors  Directors  ;‘‘RD  loan"  to  the  c.inadian  Railway;  ,  T,  crcer' 

_  _  .  c  11  A  »  iWar  Board  and  a.s  gciier.al  secretary;  It»uenrk  H.  Ltker, 

Get  rower  to  bell  Assets  of  that  organization  became  charged  ^«''k,  president  of  the  Meiro- 

- - -  witli  the  highly  important  co-ordin- >  Life  Insurance  <  o.  Is  now  In  I 

Toroaio  Buri.«u  The  FinanciBl  Times  atlon  of  rail  movement  of  troops  .Western  4.  anada  looking  ovei  the, 
Toronto.— Shareholders  of  Domlu-  ^ud  supplies  (o  the  eastern  sea-  Px'T'TTsive  ramifications  of  his  Com  j 
ion  .Motors.  Ltd.,  at  a  special  meet-  board.  |Pany.  In  an  Interviciv  in  Winnipeg 

ing  approved  of  a  resolution  which]  fjj  igop  ;^fj.  \,>r)i  nas  made  .assis-  '^e  expressed  himself  as  pleased  wnli  j 

gives  directors  power  to  sell  the  as-  taut  general  .superintendent  at,  Mont- ]  ^^anadian  affairs  generally.  1 

sets  of  the  company  at  their  own  dis-ii-eal.  assistant  general  .siipcrinten- i  “Canada  and  Great  Britain,”  he  is] 
c.retion.  dent  of  the  Ontario  district  in  theiqiioted  as  saying  “Without  any  arti- ! 

rjiqiiidation  of  the  conipan.v  is  same  year,  and  was  promoted  to  ;  ficial  stimulus,  hai  e  made  just  as  I 
proceeding  slowly  and  part  of  the  general  superintendent  of  the  Algo-  satisfactory  progress  out  of  the  de- j 
plant  i?  rented  while  another  part  ma  district  in  Jul.v  192'2  He  was  ;  presslon  as  the  United  States.  I  ami 
w’as  sold  to  C  anada  Wire  and  t'able  appointed  assistant  to  the  vire-presi- '  a  great  believer  in  letting  things  I 
''o  some  months  ago  As  a  result  dent  of  the  system  in  Montreal,  injadjust  themselves  '  I 

of  the  proceeds  of  the  latter  sale  March,  1924,  and  went  to  Winnipeg  ;  “j  cannot  help  looking  with  satis-  ' 
bank  loans  have  been  reduced  but  in  November.  1927.  as  genera!  man- ;  faction  on  tho  banking  system  of; 
income  from  the  property  Is  not  yet  ager  of  we.stcrn  lines,  which  post  he; Canada.”  he  said.  ‘In  the  United] 
sufficient  to  meet  all  fixed  charges  relinquishes  to  become  vice-presi- ;  states  we  have  had  thousands  of; 
Prior  to  the  pas.sage  of  the  dent  of  the  western  terrltorv  'bank  failures,  but  in  your  country 

resolution  considered,  it  was  neces-  -  ;  there  have  been  few  of  major  im- 

sary  to  call  a  meeting  of  sharehold-  Isaac  Pitblado.  M.A..  LL.D  .  K.U.,  porfancc.” 

ers  to  approve  the  sale  of  any  as-  ivlio  was  elected  president  of  the]  Mr.  Eeker  at  present  is  on  a  tour 
.sets.  Now  it  is  possible  for  diroc-U’anadian  Bar  Association  at  itBeon-]of  the  United  States  and  Canada, 
tors  to  sell  the  assets  ns  a  market  jvenlion  in  .Montreal  last  work,  is  a  ;  establishing  contact  with  the  coin- 

can  he  found  witlioiit  the  delay  I  member  of  the  firm  of  Pitblado.  pauy’s  field  forces.  He  has  visited! 

and  oxpeti.se  of  referring  to  share- 1  Hoskin.  Grundy.  Bennesf  &  Haig  and  the  Maritimes.  Ontario  and  Quebec  | 
tiolders.  of  Pitblado,  Hoskin.  Montague  &  and  will  proceed  from  Winnipeg  to 

- -  I  Dniminond-May,  barristers  and  .soli-  Edmonton  and  Vancouver.  When  he  ' 

The  Financial  'I'iiiies  reaehes  11  citors.  Winnipeg,  completes  his  trip  he  will  have  tra- 1 

doss  of  people  who  are  Interested  Born  at  Gleneig.  .Nova  .i^cotia  in  veiled  some  40,000  niiles  this  year,  j 

and  able  to  hiiy  inveslineni  seeiiri-  1867,  Mr.  Biiblado  was  cducaied  at;  "We  think  so  highly  of  f  anada,  j 
ties.  ;  Halifax  public,  .and  high  schools,  of  its  institutions  and  its  sanity,"  i 


■  • 


I  HE  BENEFITS  contribiiteq  fo  thf*  Conodioo 
indusfriai  scene  by  L,ourtai.'ld.s  iConadoi 
Limited  can  be  optly  likened  to  the  dropping  ot  a  stone 
into  still  waters  A  splash,  and  the  surloce  breoks  into  a  strnes 
of  ever-widening,  ever-increasing  ripples  cuclmg  Oot  iioiu 
the  source,  adding  momentum  each  to  the  othei  os  they  (grov. 

So,  does  Courtaulds  (Canudol  Lmuled  contribute  ondles^ly  lo  Coo- 
oda's  industries  In  the  mmei.  in  the  hjicitb,  m  the  qunruesot  ConnJoi 

111  >he  power  indih.try,  rho  chomtcol 
induxlry.  th(j  rnochinery  industry,  "■> 

COURTAULDS  cur  transpO''tal'on  systems,  the  effect 
UONTRIBUTIOIN  ol  Courtaulds  activity  m  manufac- 


COURTAULDS 

CONTRIBUTION 

To  Canadian  Industry 

Floor«re4  of  Courtaulds  plant 
approximately  650,000 
square  feet,  includins  new  unit. 

Paid  in  salaries  and  wases  in 
1933— $1,500,000. 

Number  of  employees  priorto 
operation  of  new  unit  1450, 
Over  $100,000  was  paid  for 
electric  power  ased  durin3 
1933, 

Over  9000  individual  electric 
motors  now  beins  utilized. 

Purchases  of  Canadian  raw 
materials  in  1933  amounted 
to  $850,000. 


ture  and  'n  expansion  construction 
programs  Is  amply  ond  p’-ofitobly 
toll,  likewise  d.'n  thousands  upon 
thousands  of  Canadian  v.orkers 
benefit  ciirectiy  ond  indirectly. 

Rayon  Is  one  of  the  important 
commercial  developments  of  recent 
years.  It  Is  our  only  100%  Canadian 
textile  To  dote  'ayon  has  done 
much  for  Conada  industrlal'y  and 
comnierclaHy  ond  In  the  future  '• 
will  do  even  mere. 


Plantand  Head  Office:  CORNWALL, ONT.  Sales  Offices;  159  Bay  Street, TORONTO.  Trade  Service  Offices:  University  Tower,  MONTREAL 
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1  _  •  •,  I  J  ¥  i  pT'v  or  of  our  atrlculfun-;;  li;>a  hern  [  *0  hrinp  about  tfio  oonditiona  we  1  In  th's  persictert  search  for  more 

lx#3l|  A  lIOITS  ^ITO  »  improved  can  the.  induriiurl  and;Seelt  We  are  acrerd.  I  lake  it.  that  ' niarkets,  bolth  at  home  and  abroad. 

*  *^***  ^*'^***'  ,  morraufi'c  urban  comniunifv  mo\ei"’e  must,  improve  both  the  earninp|'''n  must  keep  consnntly  in  mind 

1  I  far  along  the  road  to  better  limr--  Power  and  the  purrhasing  power  of  'hat  every  additional  dollar  of  new. 

I  lieplJCC^ff  V^lT3.1Til06*ir  interests  of  ihe  two  communi-  the  people  who  work  in  our  ind'ii.s-  inifincss  we  ran  create  means  an  i 

are  too  interlocked  to  permit  j  fies,  and  increase  the  volume  of  onr  iarhlitional  dollar  of  new  emplo.vment  i 

p  1  ^  1  Rif  one  to  prosper  without  the  other.  industrial  emplovment.  Our  proh*  ‘  homo.  Fundamentally  every  rjol  ; 

IjV  r  01*0  Ol  1 VI  3.03.10^61*  <’a-nnot  enneeivp.  however,  that  jlem.  then,  beeome.s  one  of  most  pf.  :  lar  of  manufacturing  cod  reprerents 

^  agricultural  communirt  can  ar-ifieient  utilization  of  our  man  power.  . ‘■'•h''"'  utilized. 

- -  .  -  -  -  ^  ^  complish  of  itself  the  result  we  seek,  increased  raanufaeturing  .activity,  '  ^nd  now  ve  turn  to  another 

Wallace  R.  Campbell  Suggests  Deferment  of  Dividenas  in  !Our  primary  producers  canum  im-  and  increased  outlets  for  our  pro-  means  I  have  to  sug.ccst  for  incroas- . 

TT  £  ..L  K/I  ‘  »  £  \\r  C  prove  ihcir  lot  until  thev  can  find  ,  tlucts,  iin,;:  employment  at  home.  j 

ravor  Ot  the  iVlaintenance  Ot  Wages  or  i  wider  markets  for  their  j)roducts  at'  The  primary  corollarv  of  thi.s  is  1  To-day  the  restriciion  which  onr  , 

‘  WnrlfPra  an#!  Salarif>«  nf  Staff  i  prlees  which  will  give  them  a  j.rofit'our  crying  need  for  greater  mar-  ccoermuenf  Impose.s  upon  the  im-j 

vvurKcrs  anu  .^^oiaiics  ui  w»ian  .‘Uiffirient  to  permit  them  to  satisfy  kets  both  at  home  and  abroad.  How  '  P""!"'f’n  of  goods  into  Canada  is  i 


Favor  of  the  Maintenance  of  Wages  of 
Workers  and  Salaries  of  Staff 


I  \nd  now  ve  turn  to  another] 
means  I  have  to  sug.ccst  for  incroas-  i 
lin.g  employment  at  home.  j 

1  To-day  the  restriciion  which  our  , 


HARD  WORK  AND  FRUGALITY  THE  SOLUTION 

Different  Countries  Adopt  Different  Methods  in  Meeting 
After-War  Problems — Canada  Must  Consider 
the  Primary  Producer 

By  WALLACE  R  CAMPBELL 

Pre8ld»nt.  Ford  Motor  Company  of  Canada,  Limited,  before  the  Cintdian  Ch-imbrr 
of  Commerce  at  Winnipeg,  .Sept.  11,  1S34 


the  neeii  for  industrial  tood.s  uhich  fan  we  bring  this  ahouf’ 
ha.s  been  pent  ui>  liy  five  years  of  j  ¥  jy 

depre.ssion.  ,  ,  ,  '  "  hat  is  the  situation  as  we  find  ii 

riie  other  part  of  the  answer  to  fo-day  at  home-  m  our  home  mar- 
ihis  economic  log  .,arn  nuist  he  found  ke,  we  are  producing  behind  a  tariff 
in  ihe^^purrhasing  power  of  <he  pc-  wall  which  in  theorv  and  to  a  cou¬ 
ple  who  live  in  our  urban  communi-  siderable  extent  in  practice  raicc'^ 

lies  and  find  their  employment  in  restrictions  against  those  commodi 
mannfaefiirinc  or  mercantile  t.ur-|tie.s  produced  abroad  which  compete 


kno  M  II  as  the  customs  tariff.  It  is 
atipi opriately  named,  because,  in  the 
last  analysis  it  is  <i  tariff  for  rev- 
cime  purposes. 

I  luring  the  many  years  I  havv?  j 
hfiui  en.gag:od  in  manufacturing  in  ! 
I'aiiiiia  r  have  he.'ome  firmly  con-' 
\inrfd  that  our  tariiT.s  >■'!  ould  be  do- 
sianed.  not  primarily  for  supplying 


if  a  way  can  be  found  to  wjtj,  commodities  which  can  he  lo  I'lf  the  conduct  of  govern 


improve  conditions  foi  the  people '  Ric;,lly  produced  within  our  own 
liv('  in  our  rinos  and  toil  in  oiir  confines. 


EETING  in  the  capital  city  of !  enable  us  to  profit  alike  from  our  '.vorkshops,  we  will  have  gone  ,i  long  Our  problem  at  home,  then 


men'  hut  rather  as  an  instrument 
to  insure  the  utilization  nf  ranadian 
l.shor  to  the  greatest  extent  econo- 


iVl  one  of  the  world's  great  gran- !  interchange  of  trade  within  our  own  '.wiy  towards  .solution 
ary  districts,  we  are  able  to  view  at  borders  and  from  our  trade  with  the  national  problem, 
close  range  one  of  the  major  prob- i  Mother  Countr'  .  (he  sister  doniin-  Wo  must  not  forge 


.f  our  whole,  comes  one  of  finding  .greater  mar- 

kefs  for  the  iiroducis  of  domestic  1'  ^ 


W  hat  we  need  is  .a  tariff  struciut  c 

close  range  one  of  the  major  prob- i  Mother  Countrv.  the  sister  doniin-  We  must  not  forget  that  a  barge  mnnufactiire.  and  thi=a"ain  dovnlves  '-‘'b"'!"  designed  as  to  per- 

lems  of  our  age— production  and  dis-  ion.s  of  the  liriti.sh  Commonwcaltli  proportion  of  out  population  are  upon  the  problem  of  find'ng  greaier  behind  a  .suil- 

tribution  of  the  world’s  food— on  a  j  of  Nations,  and  the  other  natiop.s  those  win'  toil  for  a  livelihood,  "  ho  ,  eniploymeiit  and  pr  oviding  rncreased  al'lf  'ariff  wall,  of  every  produrl  ; 

basis  profitable  to  the  producer  The  'of  the  world.  This  is  a  task  wortliy  haiier  ihcir  labor  for  a  return  which  purchasing  power  for  our  own  work-  ''b"’!'  be  economically  produced 
answer  to  that  vexing  question  may  i  of  our  best  endeavor.  ft  will  re-  will  ennhl"  tliem  to  live  happily  andjers.  within  our  borders.  Such  a  t.nriff 

solve  many  economic  mabadjusi- !  quire  intelligent  planning,  thoughtful  reai  ilicir  children  into  virile  men:  During  the  past  five  years  one  of  "onlil  permit  the  maximum  utiliza- 

ments,  because  if  the  farmer,  the  i  ai>plicalion  and  a  determination  to  and  'vomen  fit  to  <  ai  ry  on  our  na- .  (he  greatest  problem.®  of  out  na-  power  In  the  pro¬ 
stockman  and  other  priniarv  pro-  see  the  job  through.  tioua!  heritage.  itional  life  has  been  t'^e  ie«trieiion  'bicunn  of  the  goods  we  require  here 

ducers  can  be  brought  into  proper  More  iiarticularly  we  are  eon- i  of  the  home  market 'i  h.v  the  clepres-  f">  ""  R  ‘'"nsnmption  and  those 

relationship  with  the  balance  of  our  ,hc  complexity  of  conditions  '  eriied  at  thi.s  juncture  with  those  :sion.  by  ciirfatlcd  emplovment  and  '“''''''"'I  f'"'  fxporf  to  our  overseas 

population,  all  classes  will  have  a  which  coufront  us  a.s  we  bend  oiii  "bij  labor  in  our  industries  and  the  the  inabilitv  of  the  aver.-ige  worker 

greater  opportunity  to  pro.sper.  energies  to  the  task  in  hand,  and  !’''"blcm  is  of  the  greatest  import-  to  provide  food,  clotliing  and  shelter  *  if.  v-  >i- 

We  are  living  fo-day  artificially,  |  the  conflicting  interests  whicli  ap-  heeau.sc  here  wc  arc  dealing  for  his  family  to  the  extent  ho  would  N'’*  one  will  g.ains.ay  that  our  tar- 

in  a  world  which  is  ttut  of  joint,  petir  to  obscure  the  path  we  mu.st  "iih  tlie  most  sacred  of  all  respon-  desire.  iff  laws  to-day  are  far  from  what 

About  us  still  is  raging  the  waning  i  pursue,  it  seeni.s  to  me  that  tlu're  sibilii'es  ■  the  welfare  of  human  he-  py  increasing  the  earnings  of  'he  "'O  would  de.sire  them  to  he  Not 


solve  many  economic  maladjusi- 1 quire  intelligent  planning,  thoughtful  reai  ilicir  childi 
ments,  because  if  the  farmer,  the  i  ai>plicalion  and  a  determination  to  and  'vomcn  fit  i 
stockman  and  other  priniarv  pro- ,  see  the  ,ioh  through.  tioua!  heritage, 

ducers  can  be  brought  into  proper  if-  >/■>/■  :/■  Mure  jiartietil 

relationship  with  the  balance  of  our  in  the  complexity  of  conditions  '  crnod  at  thi.s  j 
population,  all  classes  will  have  a  which  coufront  us  a.s  we  bend  oiii  "bo  labor  in  out 


would  permit  the  maximum  miliza- 1 
fion  of  our  man  power  in  the  pro-  , 
duciion  of  the  goods  we  require  here 
for  our  own  consumption  and  those 


H  He  cashed  a  cheque 

IN  MID-OCEAN 

"There  have  been  tioies,  ’  said  a  friend  who  has 
travelled  widely,  "when  I  have  found  my  immediate 
supply  of  ready  money  practically  exhausted,  with 
the  nearest  bank  located  on  land  some  hundr^s 
of  miles  away. 

"It  is  to  meet  such  a  situation  that  I  always  buy 
travellers’  cheques  from  Imperial  Bank  of  danada. 

These  cheques  are  honoured  evervwhere — and 
they  obviate  the  need  of  carrying  large  sums  of 
currency.  ” 

IMPERini  BANK  OF  CnNflDfl 

KSSRD  omce  Toronto 

Capital  and  Reserve  Si  5,000,000 

BRANCHES  THROUGHOUT  CANADA 


greater  opportunity  to  prosper. 


I  energies  to  the  task  in  hand,  and 


ened  our  horizon  ten  years  ago  after  'yet  rhest 


fundamentals 


The  matter  beeomes  of  'he  average  worker,  hy 


markets,  ^  stances  to  ihsure  the  uimori,  return  power  out  of  which  further  profits 

^  ^  ‘i-  for  every  dollar  disbursed.  1  am  I  could  come. 

No  one  will  gainsay  that  our  tar-  confident  that  a  turn  in  the  right  j  M''e  are  also  faced  to-day  with  the 
iff  laws  to-day  are  far  front  what  direction  has  already  come  about  greed  of  unsound  labor  for  greater 
we  would  de.sire  them  to  he  Not  "bfl  am  hopeful  of  great  benefits  in  returns  from  its  own  production  than 


a  alwa.vs  docs  the  tariff  on  a  finished  regard 


hight'si  iriiporlance  "hen  we  con-  greater  return  for  his  labor  and  by  product  hear  the  proper  relation- 


fury  of  the  storm  which  first  black- ,  are  few  basic  truths  to  guide  us-  I'he  matter  beeomes  of  'he  gyprag,,  worker,  by  (ittying  him  a  alwa.vs  does  the  tariff  on  a  finished  regard.  I  labor  rightfully  deserves.  We  must 

led  our  horizon  ten  years  ago  after  '  yet  rliese  are  fundamentals  whirli  hight'si  iriiporlance  "hen  we  con-  creator  return  for  his  labor  and  by  product  hear  the  proper  relation-,  '-f-  ^  |  strike  a  balance  which  will  he  fair 

e  cessation  of  hostilities  of  the  .  liavo  come  down  thiougli  the  ages,  sttler  that  if  the  condition  of  these  jnereasing  the  volume  of  his  employ- 1  ship  to  the  tariff  on  raw  and  semi-  I  wonder  whether  we  arc  employ- 1 'T>  both,  which  will  give  capital  an 

•eat  M’ar.  jhave  been  tried  and  found  not  waui  "oikeis  ran  he  bettered,  if  the  vol-  mpnf,  by  pumping  into  our  economic  finished  materials  neeesstirily  im-  mg  in  the  battle  for  the  improve- i  bonest  return  upon  its  investment 

The  abilitv  of  a  nation  to  emerge  ,  jng  through  centuries  of  Imman  re- ,  their  power  to  buy  the  things  f^trupture  more  money  at  its  base,  ported  for  complete  manufacture  in  ment  of  our  national  economic  con-j^*’<I  labor  a  rightful  share  in  the 


the  cessation  of  hostilities  of  the  iiavo  come  down  thiougli  the  ages,  sider  that  if  the  condition  of  these  jnereasing  the  volume  of  his  employ- !  ship  to  the  tariff  on  raw  and 


from  its  difficulties  is  in  proportion  ;  jation.sliip.s  and  tire  lo-da.v  as  [loK'ni 
to  the  effo't  and  determination  of  for  good  as  thev  were  when  first 
its  people.  i enunciated. 


thev  desire  for  themselves  and  their  ,ve  ran  get  a  start  toward  solutioiU  Canada.  Not  alwa.vs  is  the  impost ,  dition  in  Canada  the  best  talents  ftof  iff-  of  its  production. 
famille^,  <,an  ho  improved,  we  will  pf  problem  'on  inferior  products  sufficient  as  not  which  have  been  vouchsafed  to  u.'v.  !  Ii  t®  nn  inescapable  fact  that  we 

have  hioken  the  ban  ter  whieh  to- j  ,jjjjy  sound  altogether  too  al- Wo  prejudice  the  t  'anadiari  maniifac-  Arc  the  most  able  men  in  Canada  to- ;  have  now  entered  upon  an  era  of 


In  some  countries  the  improved  |  Principal  among  thcdc  is  the  time-  '1®"  ■'"bl  bars  the  vvay  to  complete  (ruistic  to  you — something  beyond  turer  of  merchandise  of  high  qual-  tiny  giving  of  their  best,  both  inisnt'*®!  readjustment  in  this  world 

conditions  have  been  merited  by  |  honored  adage.  ’Live  tmd  let  live,"  economic  rceoverv  The  vvorker  vvh'j  the  field  of  capital  and  mana.gement  ity.  iiiiiid  and  in  body,  to  the  task?  The  j  In  vvorking  out  this  readju.stment 

courageous  adherence  *o  first  prln-  i  whicli  in  the  Itir.l  .-tnalyi  io.  of  eouisc.  pfospets  invai  iabl.v  spread.-i  his  ; — g  duty  beyond  their  province.  I  '  I  am  hopeful,  however,  that  a  re-  job  befoto  us  is  a  tremendous  one  that  the  rights  of  both  capital  and 
ciples  of  conduct,  patience,  self-sac- :  js  tho  Golden  Ivule.  This  is  more  pi'ofpcrity  about  him  Despite  the;  hope,  however,  before  I  am  through, 'vision  of  our  tariff  lavvs  will  he  ap-  calling  upon  us  for  the  best  that  i.si  labor  shall  be  properly  balanced,  it 
rihee,  frugality  and  hard  work.  Only  o,.  ,,f  g  soneraliiy  hut  appliea- , ‘'""'btions  which  tliey  liave  been  |  (p  convince  you  that  this  is  not  proached  vvith  this  consideration  in  in  us.  \^'e  need  the  best  effort  of !  upon  capital  to  take  the 

b.v  the  utilization  of  these  qualities  |  (ion  of  this  principle  to  oiir  husiness  fon'cd  to  bear  during  the  past  five  i  pf^jy  g  duty  but  :i  tliin.g  which  we  mind,  that  every  .schedule  will  be  so  our  citizens  in  high  places  and  in  j  initiative,  with  the  vvolfarc  of  the 

will  mankind  be  re-established.  and  social  relation.s  would  go  far  (o  'be  great  numbers  ot  our  |n, ,,.<;(  fjp  jf  papitnl  is  even  to  sur- 'drafted  and  later  administered,  as  to  low.  if  vve  are  to  win.  nation  as  a  whole  always  in  mind. 

In  other  countries,  the  return  to  dispel  many  of  the  proldenis  vvith  "'‘'"'bors  to-day  are  sound.  Hy  and  |  v|ve.  ]  insure  the  greatest  possible  employ-:  In  this  endeavor,  it  appears  to  me  i  Capital  must  do  this,  because  ca- 

prosperify  has  been  the  result  of  v^vhich  we  .arc  confronted.  I  large  they  have  exhibited  patience,]  Where  exists  the  man  who  does 'ment  of  Canadian  labor  in  the  pro-  that  there  is  a  crying  need  for  great-  pital  has  the  imagination,  the  train- 

circumstances  wholly  bc.vond  their:  Tp  particul.anzc,  however.  I  de- ,  loi'bearance  and  . a  spirit  of  fair  play,  gp(  dream  ot  providing  a  better  i  duction  of  the  goods  we  require.  or  persoualit.v  in  business,  for  a  1  inR  and  the  ability  to  assume  leader- 


control.  such  as  world  inflation  in  sire  to  deal  with  conditions  .is  they:  Ibis  .siiirit,  what  do  they ,  jjprne,  better  clothes,  better  food,  |  In  introducing  this  particular  sub-  more  personal  relationship  between  ship, 

the  value  set  upon  the  goods  vvhkh  '  exist  in  Canada  and  to  itresent  some  '’I  those  vvho  are  charged  with  ;  greater  opportunities,  for  his  wifeject,  I  said  that  our  tariffs  should  :  capital,  management  and  labor,  for  a)  Until  this  proper  balance  is  struck 
they  produce.  The  production  of  gggge.stions  as  to  the  path  that  must  |  jbe  dut.v  of  managemem?^  tor  one  |  gtifj  children?  These  thin.gs  have  j  be  so  designed  as  to  insure  the  greater  interest  and  partnership  be-jand  until  this  country  has  been  able 
gold  is  an  example.  j  be  taken  in  order  to  eorre  . ' . 


jbe  taken  in  order  to  correct  these  |'bing  thev  ask  employment  at  a  rea- 1  geggyally  been  beyond  tlie  reach  of  greatest  utilization  of  Canadian  l.ab-  tween  capital  and  managcincnt. 


to  lift  itself  by  its  own  courage  and 


In  still  other  countries,  question- 1  conditions  and  to  make  Canada  a  ®'’nably  living  w  age,  under  Pi'oper  |  ayorago  .^cerker  during  the  past :  or  which  would  be  economically  jus- ;  Since  the  vears  before  the  great  j  its  own  ability,  back  to  normal  times, 
blc  public  policy,  which  dictates  a  i  better  place  in  whicli  to  live  and  in  "’orkinr;  eondition.®.  They  ask  that  fjyp  years,  but  if  we  can  start  the  ;  tified.  depression,  there  has  been  ev  ident  >'  is  imperative  that  capital  defer 


able  public  policy,  wnich  dictates  a  i  better  place  in  whicli  to  live  and  in  "orKinr;  eonoiiinn. .  inej  ass  tiidt  fjyp  years,  but  if  we  can  start  the  ;  tified.  depression,  there  has  been  ev  ident  h  is  imperative  that  capital  defer 

standard  of  living  below  that  of !  which  to  rear  our  children  and  to  ]  Ibe  continuity  of  their  employment .  (jaji  rolling  upward,  as  has  been  sug-  :  Let  me  go  one  step  further.  .an  increasing  tendency  of  capital  to  profits,  defer  its  claim  to  a  return 

other  industrial  nations,  has  permit- j  gngage  in  our  own  peculiar  vnea-'bt'  reasonably  assured,  and  ’hey  |  men  will  find  fhe.v  can  im-j  To-day  we  endeavor  to  produce  in  divorce  itself  from  management.  Too  upon  invested  wealth,  in  order  to 

fed  their  products  to  enter  world  |  tjons.  jask  all  those  things  rightfully.  i  prove  their  home  conditions,  invest  j  Canada  everything  which  can  he  often  the  ow  ners  of  our  great  busi-  provide  all  of  our  people  able  to 

market.s  in  great  volume  and  to  sup- j  jt  jg  time  to  recognize  tb.at  '  ^  |  in  better  furniture,  better  clothes,  i  jtroduced  for  not  more  than  tt  would  '  ness  have  been  content  to  exercise  work  with  adequate  employment  at 

plant  the  goods  of  other  nations  to  j  (miustry  generally  inu.st  be  the  One  weak  spo'  in  our  industrial ;  more  food  and  provide  their  families  |  cost  to  import.  That  is  vvhui  is  ,  their  prerogatives  by  membership  such  a  return  ns  to  enable  them  to 

a  greater  or  less  degree — solely  up- |  grea(egt  factor  in  bringiiig  thi.s  con-  i  ij.-  tuvo  heretofore  has  been  that :  vvith  better  opportunities  in  life.  Imeant  by  ’’economical  justification. ’’  upon  boards  of  directors  and  to  evi-  live  in  accordance  with  standards 

on  the  basis  of  low  labor  cost.s.  !  dition  about  through  channels  to  'hi  'vorkor  in  far  too  many  instances  i  More  men  will  be  railed  back  to  |  I  believe  that  in  the  situation  vve|dcneo  a  growing  interest  solely  in  commensurate  with  the  calibre  of 
Other  countries,  which  are  less  i  j  ^yn]  presently  refer  iia  nut  sliared  ;is  fully  as  he  should 'work,  more  money  will  be  circulat- i  find  ourselves  to-day  and  in  our  en- 1  profits.  Anglo-Saxon  peoples. 

fortunate,  are  still  groping  a  way  j  This  is  a  world  in  which  we  now  hav  e  shared  iii  the  results  of  his  own  ed,  the  velocity  of  Its  circulation  will  ideavor  to  seize  upon  every  means  at ,  Management  more  and  more,  has  - 

out.  Progress  has  been  made.  Con- 1  recognize  that  men  are  interdopen-  p.  rKhici  ion.  Labor  is  entitled  to  a  i  be  increased  and  in  the  end,  all  of  i  hand  to  increase  employment  in  Can-  passed  into  the  hands  of  hired  cxe-  /lAIPUAM 

ditions  are  infinitely  better  to-day  in  one  upon  the  other  No  longer  greater  l  etuni  for  its  own  produc- 1  us  in  the  cities  and  on  the  farms  ]ada,  we  are  justified  in  undertaking  ,  ciitives,  whose  major  duty  has  been  T  III  hI||A|v  \l  II  I  HmIIx 

virtually  every  country  on  earth  Iran  we  live  to  ourselves  alone.  Con-  t'oii  than  has  .generally  been  ac-  will  benefit.  jthe  manufacture  of  goods  which  -are  !  conceived  to  be  towards  profits  for  V vMiJulll/il" 

compared  with  conditions  existing  j  (jttjong  here  hav'o  their  rcitorcns-  corded.  j  »  ion  the  border  line  of  economic  jus- :  the  owners,  with  decreasing  regard  »  A  VP  PD  1  If  1 T  f 

early  in  1933.  Each  month  vve  are  Isjons  throughout  the  world.  We  in  Dtir  primary  duty,  then,  should  he;  ^nd  now  wc  come  to  our  overseas  1  tifioation.  which  will  even  cost  us  a  for  the  perpetuation  of  the  business  1  A  1  h  l.|fAiy  I  HAI  | 

climbing  higher  from  the  abyss  into  j  Canada  feel  that  the  effects  of  every  to  innke.  certain  not  only  that  the  1  mat  kets.  In  these  markets  vve  are  moderate  premium  to  produce  in  or  to  a  maintenance  of  the  proper  re-  iJ/lllJ  Ulirill  I  llillJu 

which  we  were  plunged  eighteen  |  g,. cat  economic  change  wherevei-  it  intere.sf  of  labor  in  the  benefits  of ;  in  competition  with  the  greatest  pro-  fanada.  yet  m  the  production  of  ,  lations  vvith  the  workers.  In  many  - 

months  ago  at  the  cliinax  of  the;(akes  place.  The  same  truth  holds  industry  be  not  .®nbordinafed  to  ’hat  ;  countries  in  the  world  and  "hich  we  can  provide  more  work  cases  that  invaluable  personal  rela- j  Ngal  Vice.nresident  of  Western 

worst  depression  the  world  has  ever  In  our  immediate  relationships.  If  of  capital,  but  also  that  labor  be :  .^ve  are  forced  to  cope  with  coudi-  fo’’  '  anadian  labor.  i  tionship  between  owner  and  employ-  |-  .  ti  l  r 

experienced.  |  we  are  to  prosper  in  mercantile,  pur- '  granted  .an  equitable  .share,  of  these  , ids  which  affect  world  markets.  N’of  only  do  I  believe  that  vve  are  !  ed  has  bw,  n  lost  entirely  and  as  a  Lines  ana  nuinpnrey  or 

Let  us  not  forget,  however,  that  j  suits,  in  manufacturing,  in  mining,  i  benefits.  I  We  are  faced  with  the  competition  justified  in  doing  this  from  the  view-  result  have  come  lack  of  under-  MStern  Lines 


the  road  before  us  is  long  and  ted-  in  lumbering,  in  agriculture,  in  fin- j  To  thn.se  of  you  who  are  most  i„  countries  wlin  h  I  Po’u’  of  our  national  welfare  but  I  standing  and  the  discord  of  which 

lous  and  that  courage,  hard  work,  ajanee — the  whole  economic  fabric  conservative  thi.s  may  appear  to  b<M  ,.])oosc  to  sub.sist  under  standards  of  !  consider  tt  is  good  business  as  well,  vve  have  had  too  much. 


COLEMAN  SUCCEEDS 
LATE  GRANT  HALL 

[Neal  Vice-president  of  Western 
Lines  and  Humphrey  of 
Elastern  Lines 


singleness  ot  purpose  among  all  of  |  which  comprises  our  country  nntst  radical  doctrine.  |  assure  you  ii  n'vjng'which  vve  consider  to  be  below  I  This  policy  has  been  adopted  by  cer-  What  wc  need  is  a  return  of  the  ;  Beatty,  K.(’.,  chairman  and  president 

our  people  and  recognition  of  our  i  pi-osper.  No  body  long  can  retain  !  is  no  siirh  thing.  In  fact  I  am  t  on-  ' (hose  commensurate  with  the  calibre  ! ’a'u  (Ttnadian  manufacturers  and  in  '  old  close,  personal  relationship  be- i  of  the  Canadian  Pacific  Railvvay 

*  determination  that  a  "RV  uinst  he  j  health  if  one  member  is  ailing.  j  vinerd  tliat  under  the  now  sinitil  ,,f  Anglo-Saxon  peoples,  vvith  goods!®!'''®  "f  temporary  int-reases  in  cost,  tween  capital  and  Ihe  worker.  We  ;Co.,  of  the  approval  of  the  directors 

found  that  the  things  which  we  have  I  >(■  ii-  if-  =i.  order  which  alreudv  is  upon  us,  the  major  appeal  is  low  t'ost.  i  •'  1'"®  been  found  to  be  good  busi- ;  need  more  owners  actively  identified  '  ot  the  company  to  the  election  of 

suffered  shall  never  happen  again,  j  Probably  the  one  thing  which  all  principles  here  advocated  are  of  j  are  also  faced  with  Iho  eoni- I  n®®®'  h.''  reason  of  the  additional  I  with  management.  It  is  time  for  i  D.  C.  Coleman,  vice-president  of 


Announcement  is  made  by 


are  needed  if  vve  would  put  our  na-jof  us  in  Canada  to-dav  fervently  de- i  fundamental  importance. 


tlonal  house  in  order.  sire  more  than  anything  else  is  a]  The  world,  wo  must  realize,  is  def- '  g^aVs  production  niethods  enable  the  I 'ri®'®  affected.  jobs,  to  fors."ke  the  lure  of  ticker]  Grant  Hall  as  vice-president  of  the 

This  -w-orld  of  return  to  ‘’normal"  times.  How ;  initely  entering  .'i  new  (thase  in  so- 1  marketing  of  good.s  at  lower  prices  Wc  must  remember  that  every  dol-  profits  and  to  be  content  with  the  company  at  Montreal,  and  of  the 

tmue  half  slave  and  half  free— halt  long  has  it  been  since  we  have  had  rial  relationships.  An  attitude  of !  (j^an  those  which  wo  are  forced  to|lar  of  employment  we  can  j'lrovide  more  lasting  benefits  which  can  1  appointment  of  W.  M.  Neal,  as  vice- 
prosperous  and  half  in  penury.  The  ‘‘normal’’  times?  Certainly  not  since  |  indifference  definitely  is  destined  for  |  for  our  own  competitive  pro-jta®aa®  an  additional  dollar  of  pur-  come  from  able  administration  of  president  of  western  lines  in  succes- 
peoples  of  the  earth  to-day  have  be-  the  Great  War.  Tlie  war  years 'the  discard.  So  are  employers  '"’ho  i  .  j  chasing  power.  We  can  afford  right  business.  !  sion  to  Mr.  Coleman, 

come  too  dependent  one  upon  the  were  not  normal,  nor  was  the  re- 1  wring  the  last  ounce  of  labor  out  other  factors  enter  into  the  sltua-|no"’  '<>  sacrifice  immediate  profits  if  .Many  problems  press  upon  us  to-,  H.  .1.  Humphrey,  general  manager 

other  for  such  a  condition  to  P®y'  cession  which  followed  the  war  |  of  the  workers  with  the  least  pos-  (jog  many  of  which  at  first  thought  i  "■®  ®in  rontribnte  to  the  improve- ;  day.  We  are  faced  with  providing  i  eastern  lines,  has  been  appointed 

sist.  Not  until  all  the^  people  have  boom,  the  profligate  years  up  to  lO^h.lsible  recompense.  appear  to  exclude  us  from  a  greater  meni  of  conditions  generally,  be- '  adequate  employment  for  our  peo- i  vice-president  and  general  manager 

been  broutmt  to  a  happy  eeo- !  g,,,-  (^e  tragic  years  of  the  gretit  de- j  Instead  of  the  old  worn-out  code  participation  in  world  trade.  None  cause  if  we  can  help  to  lestoro  what  pie,  vvith  a  constant  search  for  new  j  of  eastern  lines. 

nomic  condition  vvill  the  vv-ofid  be  ,  pression.  I  whiili  had  ruled  our  busiuess  life  gf  (^gse  obstacles,  however,  ai«  loo  I  have  defined  as  normal  times  in  markets,  for  an  improvement  in  our]  W.  A.  .Mather  becomes  general 

truly  free  and  its  people  able  to  live!  M'hat  do  vve  rniisider  to  be  ’nor- i  for  generations  a  new  code  is  com-  ri-rcat  for  us  to  hurdle.  Canada,  ve  all  will  benefit  far  be- !  methods  of  distribution  and  mer-  :  manager  of  western  lines  to  succeed 

pursue  trade  pro-igjai"  time.;?  M’hat  is  the  proper  |  ing  into  being — a  moral  code,  based  |  Canadian  products  can  compete  yond  the  immediate  profits  vve  might  |  chandising  so  that  our  goods  may  be  ]  Mr.  Neal.  He  has  been  assistant 

fitably  within  themselves  tind  vvith  j  ^gfigiOod  fgj-  |},jg  objective?  I  upon  the  same  doctrine  of  human  |  gggpgggfgjiy  jg  every  world  market,  otherwise  realize.  I  rec  ommend  this  ]  moved  to  the  consumer  vvith  the  i  to  the  vice-president  in  Montreal, 

one  another.  As  vv-c  Inquire^  into  j  as  far  as  t'anada  is  concerned  ;  conduct  enunciated  nineteen  ren- j  jf  for' no  other  reason  tlian  because  policy  to  the  manufacturers  of  the  i  least  possible  price  spread.  f,  A.  Cotterell,  vvho  has  been  gen- 

*  tft  Pf®o‘®ni®  i  (here  can  be  no  normal  times  until  tui  ie.s  ago.  gf  fheip  intrinsic  quality.  It  there-  Dominion.  j  We  are  confronted  by  a  world  dis-  !  oral  superintendent  of  the  British 

vmich  beset  us.  we  must  not  forget;  all  of  our  people  who  are  ctiitable  '  'I'liis  code  of  morals,  I  take  it.  is  I  fg^g  behooves  all  of  us  who  would  Thus  far  we  have  considered  sev- '  turbed  by  wars  and  rumors  of  wars,  I  Columbia  district,  becomes  assistant 
this  imporuint  truth.  :gf  working  have  an  opportunity  for  to  stipev.'-ede  the  old  one  for  at  least  i  gg^' gg^  good's  in  foreign  markets,  to  eral  means  for  improving  our  do-  by  a  vast  instability  in  onr  social  jgencrc.l  manager,  his  office  covering 

^  :  gainful  employment — free  and  im-  ,Two  good  reasons.  One — because  it  concentrate  unremittingly  on  the  mestic  conditions.  M'e  have,  dis- j  structure,  by  “rubber”  currencies  j I'ancouver  Island  and  such  other 

In  r.anada  we  have  two  divisions  ■  fettered  by  government  aid.  :  is  right  The  other — because  it  is  quality  of  our  products^  cussed  ways  of  improving  employ- i  and  fluctuating  exchanges,  and  it  is  |  duties  as  may  he  defined  by  the 

ot  population  -one  urban,  the  other!  In  dealing  with  the  ills  v.lpi'l) :  goo-l  business.  M'e  all  concede  that  Wc  must  first  make  sure  that  the  ment  and  purchasing  power  at  home!  a  courageous  man  who  fare.®  forward  i  executive. 

rural  We  are  sttll  primarily  an  j  must  be  corrected  it  is  time  that  I'le  ■  it  i:^  right.  Let  us  see  why  it  is  products  we  produce  to  sell  in  over-  by  the  widening  of  onr  markets  here  land  dares  to  guide  his  business  ship  ■  - 

agricultural  country.  Qm  farms,  i  very  grave  importance  of  cniv  bimtiin  gi.-od  tni'vine''r'  markets  are  the  best  that  we  and  abroad,  hy  conducting  our  trad- i  safely  through  the  treacherous  cur-  rubber  E.vponT«  ri»  sh.arpi.v 

_  our  wheat  fields,  our  orchard'-,  our  relationships  bo  recognized  I  re-!  It  c.Tonnt  be  denied  'h-at  the  wel-  ggg  produce  and  then  wc  must  set  ing  as  closely  as  possible  within  the  ]  rents  which  course  on  every  side.  Ottawa  -  I'giport®  of  Canadian 
'dairies,  as  well  as  our  natural  re-  peat — until  every  man  in  tiM'  roim-  f-aro  of  thir-  country  depends  upon  about  to  create  a  reputation  for  the  confines  of  the  Empire.  We  have]  -if  if-  -F  rubber  good.®  i'l  .Tulj'^  showed  a'  gain 

sources  of  forests,  mines  ttnd  water-  try  capable  of  working  is  able  to  ;  the  nrosperi'v  of  all  our  people.  The  worth  of  these  products  It  can  be  considered  the  benefit  of  utilizing,  Greatest  among  the  problems  more  than  .'Srg  over  the  .same 
ways,  are  founts  out  of  wi.,c!,  otir  find  .gainful  employment  the  prime  t.irm  and  the  shop  each  needs  what  ^one  All  -^ve  need  is  a  singleness  the  customs  tariff  to  increase  em-i  which  confront  us  to-dav  is  hiinaan  I  !^""^iV,„'?frat’ion  oT%e''Ta‘’m^^ 

country  draws  Its  life  biootl.  1  pop  responsibility  of  industry  is  to  the : 'he  other  prodiice.s  To  be  prosper-  gf  purpose  and  a  determination  to  ployment  and  have  discussed  the  i  g,.eed.  tl  is  the  gi'ced  of  unsound  of  the  hominion’.s  rubber  induKtries. 

the  welfare  of  this  rural  section  de-  worker.  The  employee’.®  interest ;  ous.  .-’ll  of  our  people  must  be  in  make  Canadian  goods  the  best  that  eventual  good  to  be  derived  by  sa®- !  capitalism,  more  than  anything  else,  Export.®  of  rubber  products  exclusive 

pends  the  vvelfare  of  our  nation.  The  must  not  he  subordin.oied  to  the  in- 1  relatively  griod  circumstances.  In  ggn  be  produced— and  then  tell  the  rificing  immediate  profits  in  the  i  which  has  brought  us  to  the  pass  rubber  msulated  wwe  and  cable 
conditions  of  this  portion  of  onr  tere.st  of  the  shareholder.  Perhaps  !  order,  then,  for  our  country  to  re-  world  about  it.  manufacture  within  (  anada  of  goods  :  jg  which  we  find  ourselv  e.s  to-dav—  compared  with*  good®  to  ^he  v"ahie^ 

population  Is  not  good  to-day  We  these  arc  rather  amazing  .^taieinent.s  :  verse  the  ‘’vieious  circle"  of  the  last  jg  ,bis  regard  I  have  a  word  to  not  yet  “economically  justified."  All  j  for  profits— in  some  cases  $70!».13!>  in  .Tuly.  1933.  in  addition 

must  find  a  way  to  improve  it  if  but  not  until  this  (  ondition  is  bi'ought  ;  five  years,  to  improve  the  position  about  the  agencies  we  employ  these  things  will  be  helpful  in  le- !  even  when  the  realization  of  those  export®  of  rubber  insulated  copper 

Canada  is  to  prosper.  about  can  either  capital  and  man- •  i.-f  great  numbers  of  our  people,  to  to'  foster  the  development  of  the  storing  conditions  as  wc  would  have  ]  profits  has  left  the  workers  who  of as^iomnared*^  with"  $3  fiss’Vn 

In  the  past  generation  we  have  agement  or  the  worker  prosper.  j  increase  industrial  and  other  busi-  markets  for  Canadian  products  them.  I  produced  them  without  the  buying  July.  1933.  ‘ 

also  developed  a  series  of  great  ur-  It  is  well  to  rt'mernber  tliat  “In- ,  ness  activity  and  to  improve  the  pur-  abroad.  Recently  there  came  to  my  v  ¥  ¥  _ 


1  petition  of  other  couniries  vv  here  .  Pt’t®lia®tng  power  created  in  the  dis- ,  business  men  to  get  back  to  their  |  western  lines,  to  succeed  the  late 


The  world,  wo  must  realize,  is  def-|g^ass  production  methods  enable  the  Iricis  affected. 


I  jobs,  to  fors.cke  the  lure  of  ticker  i  Grant  Hall  as  vice-president  of  the 
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conditions  of  this  portion  <)f 
population  is  not  good  to-day 


onr  terest  of  the  shareholder, 
'Ve  these  arc  rather  amttzing 


Periinps 

sttiieinent.s 


also  developed  a  series  of  great  ur- 


‘  ous,  .-'ll  ol  our  people  must  be  in  make  Canadian  goods  the  best  that  eventual  good  to  be  derived  by  sac- !  oapltalism,  more  than  aii' thing  else,  Export®  of  rubber  products  exclusive 

irelaitvcly  good  circumstances.  In  can  be  produced- and  then  tell  the  rificing  immediate  profits  in  the  I  which  has  brought  us  to  the  pass 

i  order,  then,  for  our  country  to  re-  world  about  it.  manufacture  within  (  anada  of  goods  :  jg  which  we  find  oursehe.s  to-dav—  compared  with  goods  to  vahi'e  ^ 

verse  the  ‘’vinous  circle  ”  of  the  last  jg  j^jg  regard  T  have  a  word  to  not  yet  “economically  justified."  All  j  ^reed  for  profits— in  some  cases  $709,139  in  July.  1933.  in  addition 

ifive  years,  to  improve  the  position  gay  about  the  agencies  we  employ  these  things  will  be  helpful  in  l  e- ]  even  when  the  realization  of  those  exports  of  '•"bber  insulated  copper 

•t.-f  groat  numbers  of  our  people,  to  to' foster  the  development  of  the  storing  conditions  as  wc  would  have  profits  has  left  the  worker.®  who  of  ^SLii 7  as  compared"  with  $3.ti'33 
I  increase  industrial  and  other  busi-  markets  for  Canadian  products  them.  !  produced  them  without  the  buying  July.  1933. 


. .  uuoi.j  uwe-  iiWL  oui-ow, ,  I,  1.-,  I  (.u'Mi  u.  liic  pfwpiu  « HU  flogj^  g  quesUounai  iG  circutaieu  oy  be  sure  manv  oroblems  nre- 

munitics.  nstead  of  exporting  our  man  who  supports  industry."  I  live  on  our  farms,  it  is  imperative  ..gur  organiaztion.  by  which  it  was  g^gt  themselves  as  we  strive  to  L>t- ' 

raw  materials  and  buying  them  back  Our  task,  therefore,  is  to  seek  out  j  that  we  take  steps  to  improve  the  sought  to  determine  the  attitude  of  ter  cond  lions  We  are  plagLd  vv  th  i 

again  processed  into  goods  we  can  and  to  find  the  vvay  to  this  objec- !  ctmdition  of  the  people  who  labor  in  mdustrv  generally  toward  the  moot-  (fm  effeef  of  seasonr-ind  of  stvl^ 

use.  we  are  now  processing  many  of  tive.  |our  industries.  What  wc  must  do  p,gg  recalling  certain  of  our  '  ^g^g^  ,  gur  products  and'  our  ' 

the,sc  materials  our.selves-more  and]  During  the  past  few  vears.  a.s  the  i  is  to  start  the  ball  rolling  upwards  ^^ade  commissioners  overseas.  We  g' gg^‘\"g  ,"“^1  .^.g^these  factors 
more  as  the  years  puss--and  in  the  |  great  depiossion  progressed  in  its  j  injeeiing  more  money  into  our  eeo-  ^.g^g  ggi^gd  whether  we  were  in  fav-  ,jjg  dgr  us  bv  increasing  the  costs' 

process,  providing  gainful  eniploy-  intensity,  vve  watelied,  apparent- 1  nomie  structure  at  Ihe  bottom,  g^  gf  recalling  these  trade  eommis-  “’'."  ig^hnsiness  'I'odav  vve  are 

ment  for  a  great  number  of  our !  ly  impotent  to  interfere,  as  tlie ;  through  the  wages  of  those  indus-  giggers— these  ambassadors  of  Can-  1  „  ^  ik,  ,  Uvt;t  ....t  Vb,.  i 


were  asked  whether  we  vvere  in  fav-  gjj  fjjgdgr  us  bv  increasing  the  costs  ! 
or  of  recalling  these  trade  (  ommis-  gf  doing  business.  To-day  vve  are  ; 

cirvnr^rc _ lVi£ve£i  amhassnflorS  (  ail-  '  .  _  i  ^  z/. .  . . .  1 1 ..  ..  i _ \ 


ment  for  a  Kreat  number  of  our  ly  impotent  to  interfere,  as  the  1  through  the  ivasos  of  those  indus-  sioners-these  ambassadors  of  ('an-'  ”  i  ss  bffec^uaVlv  to  level  out  the 

people.  Our  urban  communities  are  increasing  fury  of  tlie  econo- 1  trial  workers  and  profit  by  the  stead-  g^jgg  ,gg^g  markets  of  the 

more  and  more  becoming  highly  nn- ,mic  disturbance  ibrotiled  one  ac- j  ily  increasing  circulation  of  this^^.g^,^  Mv  answer  lo  that  question  i  ^  ..g,,,  fig^ 

portant  factors  in  onr  national  life.  |t,Miy  after  another,  and  throwing ;  money  upward  throneh  our  whole  jg  ••No’’-deftnitelv  "No."  How  many  C  solu'tion  for  th%  problem  .Mauu 


those  who  are.  is  far  from  happy,  whole  structure  of  the  country’s  f  -y-  if.  if.  ^availiihle  for  the.se  men  are  : 

We  must  also  find  a  way  to  improve  ; i,„s, ness  life  fel'  the  impact.  Men  uur  ftr.sf  ob.ieetive,  therefore,  is  to  salesmen  not  onlv  for  onr  goods.  V.ut  !  incurs  •tnd^he""vinieT’’''  oc- 

the  condition  of  onr  urban  commum-  unable  to  find  work  were  forced  improve  the  conditions  of  our  indus-  for  t’anada  as  well.  We  need  'he  1  ”  '  gg.gg.p.. 

tie®.  first  to  fall  back  upon  their  savmigr.  (i-ial  workers  P’rikc.s.  walkouts,  best  men  we  can  employ  for  the  .iob,  |  '  y{.g  '  g  j  g,  j  l  j  . 

■We  produce  on  our  farms  in  our  and  when  these  were  exhausted,  to  lockout.®,  arc  not  the  results  of  a  because  one  of  our  major  tasks  is  |  .  distribution  of  onr  product®  in 
mines  and  in  our  forests  and  water-  exist  upon  the  bare  necesmtles,  proper  relationship  between  employ-  to  tell  the  world  the  story  of  fhejj.  g  ^gigg  market  Our  country  i«  ! 
ways,  more  food,  more  metal  and  Each  recession  in  one  Industry  was  gr  and  worker.  There  have  been  quality  of  r.anadian  products.  !  far-flung  eompri.sing  -a  narrow  rib'- 

more  lumber  than  vve  require  to  sup- 1  felt  in  some  degree  m  all  others,  too  many  such  occurrences.  Neither  Let  it  be  our  national  <'b.iective  I ug,,  ngniiistion  alotm  -t  fniniiBi 
ply  our  own  needs  and  for  that  rea- ,  The  rural  community  was  affected  docs  a  strong,  virile  nation  of  inde-  that  the  label  “Made  in  i  anada"  beig^og  ,11116^  long  increashig  the  cost 
son  we  have  become  an  export  ng  |  as  seriously  as  the  urban  commun-  pendent  citizens  spring  from  low  synonvmous  with ‘‘The  World’s  High- 1  '  raisMiig  proh- . 

nation.  Our  position  anmng  the ,  uy.  Prices  of  farm  products  drop-  yvage  scales  and  working  conditions  est  Quality”  I  lems  wl  ich  maiw  of  our  people  do' 

great  exporting  nations  ot  the  world  i  pod  to  new  lows  and  the  purchasing  gkin  to  slavery.  .'lore  is  at  stake  in  v  |  mt  .inrierst'-nd  '  '  ^  i 

annually  is  becoming  more  Impcrt- 1  power  of  our  people,  both  in  out  the  solution  of  this  problem  than  m  marketing  fanadian  products  .r  '  egg  i  ,,-g.  g.gg,.  -iggagl 

ant.  This  is  also  true  of  our  far-, cities  and  in  the  rural  sections,  tell  mere  dollars.  The  very  life  of  our  abroad  wo  also  require  the  closest 

tory  products.  Canadian  automo-itoa  minimum.  -  - - -  -  -  -  I  st..ies  ct  tne  cni.eu  .di.ili.  .iki.i  , 


country  devolves  upon  it 


ation  vvith  our  sister  domin- 


biles,  electrical  goods,  rubber  goods,  I  This  tragic  process,  as  old  per-  Wherever  conditions  exist  which !  ions  and  the  United  Kin.gdom. 


•  textiles-are  favorably  known  the  haps  as  mankind  itself,  could  be  breed  di.scontent.  vvhich  '  encoura,ge  !  sideration  of  the  vvelfare  of  the  units  tg  tb'Vrernofcs'i  part'=''of 

world  over.  termed  the  vicious  circle.  controversies  upon  which  radicals  Lf  the  ronimonwcalth  must  ®omc  '  ,jjgj  gjgjg  jg  g  g^gt^gr  ggp.-  gf  g 

In  short  we  are  a  country  of  di-  jsn  t  it  time  to  reverse  this  pro-  and  malcontents  fatten  and  grow  ficsi.  The  nations  of  tlx-  Common- L  ,|  „  fg,.  hundred  nvies 

versified  interests  m  vyhich  those  cess,  to  rever.se  the  trend  of  our  bold  and  in  which  industrial  and ;  wealth  are  sufficient  niiio  them-!.,  g  •  (-gnaria  it  is  a  matter  of 

pertaining  to  the  production  of  basic  national  thought,  to  call  upon  our  civic  strife  are  bred,  they  nmst  be  1  selves  I  (  an  eoiieeive  of  but  f®"’ :  .(..vg  week®  -ind  of  thous-uids  of 

materials  still  predominate— yet  with  economic  compa.s.ses  to  create  an-<  rooted  out  and  replaced  by  condi- '  i,i'g(h„.(g  which  "e  re.iuire  in  Can-lgj  jgg  '  ®  , 

manufacturing  and  mercantile  inter-  other  kind  of  a  circle,  a  "virtuous  Hons  which  foster  a  contented  eni- i  mUi  that  cannot  be  i.nrcbased  eitlier  '  1  ‘  ’  go,.  „b®fic'e  in  the  ivitii  of' 

ests,  largely  urban,  of  which  vve  circle?”  What  vve  need  in  Canada  pUtyod  class,  able  and  willing  to  u,  , 'ii.gdg  /„  ,be  Untted  Kingdom  or  ]  f'  .  f  ^  verv-  1^111  hig  I 

must  take  greater  account  a.s  the  to-day  is  a  type  of  national  planning  make  its  own  way  in  the  wot  Id,  lo  j,,  gf  sister  doiuitiions.  7,7  j,  .‘•crniiieni  in  l■•ln■l(l•l  i  I 

years  go  by.  Finally,  vve  are  a  ,  whicli  will  direct  the  country  up-  figlit  its  own  luutles  with  tin  ind.- ‘  t.,  great  an  esM'iii,  then,  as  is  !  p,  ,,g  ,,,  be  cri'ii  'ii  in'  itiisi 

country  not  yet  sufficient  unto  Itself  I  ward  upon  the  ascending  spiral  of  pemlence  of  ilimighl  and  act  ion  .  bar- ,  (ira.i  k  able  let  ns  bii'-  wliiu.  we  re- ; ,,,.(i.,v'  more  ih'in  ' 

_ a  nation  wlitcli  mllst  barter  in  I  hettoi-  t  imea  nnt  il  event  nail  v  it  learls  . . .  ..r  ,.n: . i.:.,  I'  .  •  .  ,, . .  , ,,  , ,  _  ■  i  <  .gal  (1.  DUI  1  nlll  to  oa.'  inoii  in. Ill, 


gan,  for  instance — would  ronsume  j 
as  much  goods  a?  all  of  Canada,  yet  j 
distribution  to  the  remotest  part.®  of  ■ 
that  state  is  a  matter  only  of  a  fev'- 1 
hours  and  a  few  hundred  miles.  : 
Here  in  Canada  it  is  a  matter  of  I 
days  or  weeks  and  of  thousands  of  i 
miles.  j 

Another  obstacle  in  the  path  of  j 
our  national  recovery  is  Hie  high 


— a  nation  which  must  barter  in  better  times  tintil  eventually  it  leads  acteristic  of  Britisli  t  iiizeiisliip. 
world  markets  and  keep  abreast  of  j  us  to  the  normal  times  we  seek.  'I  ho  solution  of  this  prohlem  <  lial- 

conditions  which  affect  tliosc  mar-  ,  if.  if-  if  .f  lengcs  tlie  intelligence,  the  tipplica- 

kets.  ;  Part  of  the  answer  to  this  proit-  lion,  the  good  citizensliip,  the  pal 

In  other  words,  our  task  is  to  seek  Mem  appears  to  lie  in  the  purt  liasing  riotisin  of  all  of  us.  Th(>  i.isk 
out  the  way  to  live  as  neighbors  power  of  Hiat  poriion  of  out'  (topula-  difficult  InP  a  wtiy  iiiiisi  t»'  lonntl, 
with  the  re.st  of  the  world,  pattern-  fion  which  lives  in  Hie  rural  com-  And  now  for  some  ilefiiiiie  siigges- 
Ing  our  Internal  economy  so  as  to  munity.  Not  until  the  purchasing  tions  as  to  Hie  nieans  ue  nuii  use 


actensne  ot  Hritisn  tiiizeiisiiip.  icpiiie  fir.sl  in  caniida.  Hieii  if  ihc:,.^.g,.  gggvinced  of  the  iiec-ssiiv  for  I 
The  solution  of  Hus  problem  dial- I  good.®  we  require  tire  not  l""<l'*<’®‘i  !  i.vugi-gi  provincial  and  miinidpal  ' 
lengcs  the  intelligence.  Hie  iqipli,  a-  j„  i  anada.  Id  n®  bilv  w  iihm  ' he  1  „„^.g^glg„  i-ivo  (',„  great  ' 

lion,  the  good  (.'itizenship,  Ihe  piii  giways  keeping  in  mind  that  ' g,:  value.®  for  Hie  dollar  o.vpeuded. 

rioHsin  of  all  of  us.  'I  he  l.isk  ;.<  ■  if  we  e.vpeel  oilier  eoiiiiii  ies  "  ithiii  vjggj,  bodies  could  take  a  iirofitable 
difficult  but  a  way  miisi  t.a  imind.  lanpire  to  buy  irom  ns,  m.'  miisi  '  iggggg  ,,,g  maniifticiuiei'.s  au'l 

And  now  for  some  detmue  siigges-  in  i„,„  buy.  dirrt'Hy  or  indirectly  ,,g,.  pggjgggg  ,,rgaiii:'.';*lioii.s  vdiieli 
tifins-  as  ro  tiie  means  we  ma>  u;h*  ir<>in  liiein.  have  been  eoniDeileri  by  eircun!- 


Canadian  .Industrial  Alcohol 

Company,  Limited 

manufacturers  of 

Maple  Leaf  Industrial  .41coiioI .  Ethyl  zMcoliol  Cologne  Spirits 
Denatured  .Alcohol  and  Maple  Leaf  Anti-freeze. 

Also  operaring  a  Chemical.  Division  Manufacturing 
Wood  Alcohol,  .Acetate,  of  Lime,  Chanxjal 
W  ood  Tax®,  Wood  Oils,  and  other  Chemicals 

Controlling  and  Operating 

Consolidated  Distilleries  Limited 
Wiser’s  Distillery  Limited 
Robert  McNisli  &  Co.,  Limited 

Glasgow,  Scotland 

Distillers  and  Bottlers  in  Bond  since  1859 

Cauadiau  and  American  Ryes  and  Bourbons, 

London  Dry  CLus,  Domestic  and  Imported  Scotches, 

also 

J.  M.  Douglas  &  Co.,  Limited 

impurters  of  TTines  anti  Spirits, 
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Business  Regulation  Needed 
But  Codes  Undermine  Trade 
And  Industry  Declares  Evans 


Individual  Rights  Must  Be 
Preserved,  Says  Chamber 
of  Commerce  Head 

SOME  IMPROVEMENT 

Gains  Made  But  Conditions 
Throughout  Country  Far 
From  Prosperous 

By  W.  SANFORD  EVANS  i 

President.  Canadian  Chamhcr  of  Com-  I 
oieico,  at  Winnipfg,  Sopl.  10.  1934  I 

Al’F'  meet  under  ocnnomic  l•(l^di- 
VV  lions  whk-h  in  nifiny  I’espects 
are  better  than  a  year  a.cn  and  more 
markedly  better  than  two  years  ago. 
[mportani  industries  aie  lassiiifr 
and  improvement  lias  been  .soine- 
wliai  irregular  and  n.oi  lully  round¬ 
ed.  hut  in  the  agprepute  iiliy.sicul 
volume  of  business  is  larger,  there > 
IS.  moie  employment,  average  privoSj' 
are  a  little,  higher  and  price  rela-^ 
tionships  are  slightly  improved.  Kco 
Romie  conditions  in  Canada  ivini- 
pare,  not  unfavorably  with  those  in 
any  other  country  and  ate  better 
than  those  tn  most  countries. 

The  public  mind  i.s  steadier  and 
less  nervous  under  alarms  than  was 
the  case  seme  months  ago.  In  tiait 
this  is  due  to  the  fact  that  <eriain 
disastrous  developments,  s.irh  as 
open  currency  warfaia,  which 
seemed  imminent  a  year  nr  tw.o  ago, 
have  so  far'  been  avoided.  In  part. 


waste  instead  of  building.  It  klll-|  ment,  T  am  concerned  only  with  thel«  m  11  ^171  ■  ILiV*  • 

ed  off  the  fittest  of  the  population!  fact  that  the  control  of  business’ |VI  11 1*^1 h  VvIlAr  iVlimnCT 

land  not  the  unfit.  To  lii.ance  it  conditions  and  all  ihe  main  iinple  Vll  ▼▼ 

■the  free  exchange  of  int.  •  ational  i  ments  of  business  has  e-'n  in  Mu  ¥  J  ■  Rif  J.  J 

I  money  was  blocked  and  ('ome.stic;  State  to  a  degree  unknown  hefore  InflllQlKV  IVlP^AflQ  iff 

!  currencies  vastly  inflated.  ,  Under  these  conditions  tbs  business  illVtVlOl,*  JT 

I  ¥  ¥  *  :  system  is  not  accountable  for  the  - - - 

At  The  close  of  the  war  business'  main  character  of  the  rosuits.  for  ii  Xhis  Country  Produced  Ovcr  $220,000,000  From  Mines 

i  found  itself  with  a  system  of  pro-!  has  not  Iteen  free  to  operate  on  its  i  .  •%/  c-  »  •  z’'  ij  j  a* 

'  diiciion  seriousl.v  out  of  balance.!  o-wn  principlc.s  and  laws.  LdSt  le&r  rtrst  in  tjOlQ  And  IVlAny 

.  I’roduction  must  be  in  ba'ance  foi ;  f  have  dwelt  upon  this  point  he  Othor  Imnnrtant  Mine>rftla 

full  exchange  and  dtairibufon  to  cause  of  the  consequences  of  its  l-fUier  imponammineraw 

;  take  place.  Su(  1>  ba.4ince  is  the  misconception.  A  new  system,  call-  . - 

,  Koal  1,0  which  business  i.<  always  ed  planned  economj.  has  gained  MANY  NEW  GOLD  MINES  BECOME  PRODUCERS 

!  striving  and  which  ui.der  normal'  "’me  acceptance  and  exper, ments  of  ___  _ _ 

j  conditions  it  approxiniatclv  attains.’  many  kinds  with  biisine.ss  are  he-  _  ,  ^  uiionru-u 

I  It  is  the  test  of  scund  bjbness.  A- ‘'ied  and  more  are  propo.sed.  r,  .  ,  ^  j  u  ”  r  s  n.  i.  tc 

\  Rigantic  task  of  i eadjustment  thus  N'o''’-  'he  major  premise  for  every  Nor.nd.  Mm...  Limit.d.  b.  for.  C.n.di.n  Ch.mb.r  »f  Cmm.rc. 

'had  to  be  faced,  and  at  the  same  argument  for  these  new  methods  is  History  tells  us  that  when  Jacques  '  from  British  Columbia.  Consider 

'  time  many  of  the  main  nstruments  'I''"-  "The  eeoaomic  system  has  Cartier  returned  to  France  after  'he  numerous  plants  spread  across 

of  business  had  been  rendered  more,  failed."  The  full  syllogism  runs  landing  on  the  shores  of  our  great  , '  anada  manufacturing  and  or  hand- 

I  or  less  iinservieeahle  or  iitd  heeii!'I""‘-  "'I'he  economic  system  has  dominion  four  hundred  years  ago, 'lihg  machinery,  equipment  and  sup- 

;  destroyed.  The  very  basis  of  ex-i  failed;  something  different  must  lie  he  described  this  country  as  being  Plifa  to  the  producers  of  these  min- 

i  change  lay  shattered.  For  world  i  'tied :  here  is  something  different:  tich  in  furs,  timber  and  minerals  erals. 

trade,  which  is  esseiitvil  to  the'  therefore  it  should  be  tried.”  Rut  i  "hat  an  observant  man  he  must  "'hat  does  this  mean  to  our  rail- 

structure,  there  was  no  interna-  .suhmit  that  the  major  premise  is  in-  •'P®"  "“d  h®"'  "ell  future  de-  roads  in  men  employed  and  revenue: 

I  tional  mnnev  free  to  mo...  and  no  enpable  of  proof  on  the  facts  and  Proved  the  correctness  To  the  end  of  July  our  Cana- 

;  common  standard  of  v  ’  ’Ps  while  siniplv  is  not  true  his  observations.  .lust  consider  <liaii  ear  loadings  of  coal  alone  toial- 

:  within  each  indudual  'ounVry  in  .Notwithstanding  its  aeademie  da-  """h'neral  development :  I.ast  year  j  It'd  I'O.lUk  cars  or  4.273  trams  of  4(i 


FALSEl 
ECONOMY 


This  Country  Produced  Over  $220,000,000  From  Mines  Why  do  to  many  men  of  high  standing  in 

I  .  •w  C"  »  •  /''  IJ  J  Sil  professional,  business  ond  nnoneial  eoll- 

LidSt  T esr  rirSt  in  vxold  &nu  IVlAny  ings  appoint  a  trust  company  to  act  os 

Other  Important  Minerals  ♦‘’•v 

I  I  know  that  it  is  raise  economy  to  try  to 
- -  ^  .  i  lOve  executor’s  fees  by  appointing  a 

MANY  NEW  GOLD  MINES  BECOME  PRODUCERS  j  friend  or  a  member  of  the  family  to  this 

,  I  responsible  position. 

I  ~  ^  They  know  that  in  their  own  businesses 

they  would  never  save  money  by  reploc- 

Prrsidcnt,  Nor.nd.  Min.t,  Limited,  bo  lor.  Canadian  Chamber  of  Comm.rc.  |  experienced  deportment  heods  with 

History  tells  US  that  when  Jacques  '  from  British  Columbia.  C  onsider  |  inexperienced  men,  and  they  know  thot 


not.  however,  lef  to  imp  i.usines.s  plying  its  needs  in  the  world  of  ni.nt-  ®  inlneral  producers;  f'''®'  j ‘"“f.’  .  , 

system.  Instead,  oi,,,..  ag-.u  ies  kept  ter  and  its  laws.  The  so-called  asbestos ;  second  m  gold. !  Mining  has  p  oved  to  be  the  preat- 

ii'O.''  nr  O'  ,  J  platinum,  cobalt,  radium  and  prim-  e-’*'  faetoi  in  the  development  of 

.toM  in  ihTJ  fioiH  Tr  ^  ^  •">  ^■'hc i  third  in  copper  and  fourth  aviation  in  this  cnuniiv.  Last  year 


IS.  moie  employment,  average  piivos:'  SVM'OUB  i;V.\-\S  j  and  other  debts  •  to  tnan  a  tern-'  ouences  in  this  field  of  action  or  ‘in’iearand'sHver.''"*’*''"  “““  one'  cVinipan'r of' ‘the‘Vnany‘Tngaged 

HTP  little  higher  und  priio  rehi-*  s  i  t  v  .  ai.  i  poiary  export  fid\fUiingr  il-uough  its  deductions  from  observed  facts  of  j  ('nnada  used  miner'll  nro-  tn  this  meuns  of  transDoriaiion  flew 

tionships  are  sliphlly  improved.  Kco  * ,v!d  ge*'  for ‘''use  7’""'  tb'’\  '"a  including  fron  and  .s^eel  over  l.OOn.OOO  miles,  carried  over  2.-, 

Romie  conditions  in  (  anada  <v.ni-  liberately  continu.d  to  pu-h  infla-  rules  setting  forth  what  v>  do  and  borders  valued  at  "00,000  lbs.  of  freight  and  about  17,-! 

pare  not  unfavorably  with  those  in  conduct  is  withir.  cur  eon-!  tion  to  nbsurditv.  ’nien.  hetween,  what  to  avoid  to  secure  the  best  OOO  000  and  exported  these  pro-  "00  person.s 

any  other  country  and  are  better  conference,  agree- i  and  1028.  eveiy  p- a,.;,,,,!  na-l  results,  as  established  by  long  ex-  duct’s  to  an  amount  of  .Si2So‘oOOOO  Think  of  the  freight  generated  bv 

than  those  tn  most  countries.  '"'-ht  be  reached  on  the  fun-,  tion  not  nominally  on  ine  yold  ha.se  perience.  Differences  of  inlerpre-  ^dd  these  figures  for  domestic  use  'he  communities  built  around  nun 

The  public  mind  i.s  steadier  and  co.id.iet.  up-  stabilised  by  statiiie  or  rt.i-ee.  but.  tation  of  course  arise,  and  ihi.s  our  import  figure.s  and  subtract  luine.s.  In  19.33  the  pay-roll  of  the' 

less  nervous  undo,-  alarms  than  was  r.nd  upon,  as  events  proved,  at  tht  w—tig  point  makes  economic  controversy,  hut  from  our  export  total  the  figures  for  mines  engaged  in  the  auriferous 

the  case  seme  months  ago  In  phi<  peiiei. it  lines  of  piogrc^.s  Know-  in  every  case.  laige  n.i'.onal  sta-  agreement  on  facts  can  he  attained  our  mineral  exjiorts  and  one  can  quartz  mining  litaneh  of  the  indus- 
this  is  due  to  Ihe  fact  that  eerlain  f ^  considered  right  hilization  fimd.s  and  vanous  form.s  There  have  been  world  disturb-  readily  see  that  the  figure  of  S.'.S,-  'rv  "as  over  ?2i),5b0.oo0  and  will  he  . 

disastrous  developments  s  irh  as  i'",  ' .  '  opinion  of  exchange  c-onlrol  have  kept  the  ances  before  thi.s  present  one.  and  .500,000  representing  our  favorable  in  the  neighborhood  of  $:;0.000.000 

open  currenev  warfait  which  "  'levelops  one  of  tie  strong-,  condition  artificial,  and  a:  some  na-  Of  almost  every  conceivable  kind,  trade  balance  for  the  first  seven  'hi-s  year.  The  aseiage  wage  per' 

seented  imminent  a  year  or  tw.o  ago  t'oi  ld  tinns  never  abandoned  ilie  idea  of  and  all  f.orm.s  of  experiment  have  nionihs  of  this  year  would  more  than  .  Person  in  this  branch  in  i:i:i:;  w  as 

have  so  far' been  avoided  In  nart  ('anada  in  more  ttpresenia-  experimenting  fiiithcr  wii'i  devalii-  been  tried  again  and  again.  Yet  the  disappear.  I$l,ti00,  which,  I  believe,  shows  the 

also  it  i.s  due  to  some  elarifieution  I'u-siness  hod\  exist,  tlian  this  ation  and  inflation,  itnc-  ainty  and  world  has  always  tended  to  return  .And  an  excess  of  exports  over  ini-'miuin,g  industry  iiays  a  higher  aver- 

of  thought  and  the  droim'in'g  from  '  Rnad-an  Chambci  of  Conimfrceand  fear  still  prevail  with  :-p.siiPcl  to  to  an  eeonomie  system  having  a  ports,  or.  in  other  woi-ds.  a  favor-  RRC  wage  than  any  other  industry, 

consideration  of  at  Ica.st  a 'few  of  associated  loeal  liL.uds  and  the  very  basis  on  which  .•.tmmerce  large  range  of  individual  planning  able  balance  of  trade,  ks  an  absolute  '  I'C  "bole  industry  paid  out  in 

♦  he  supposed  cure-alls  '  of  which  chambers.  Should  the  inc  .i'ijng  exp-  must  he  tran.saetcd.  and  initiative  and  relying  for  tlie  necessity  to  a  nation  owing  a  far  wages  in  1933  the  sum  of  tlOd.ppo. 

scrip' is  a  minor  instance  which  hari  ('"'''c  s®'  "P  "  represenr.tiive  com  Other  condition?,  imposed  by  na-  regulation  of  quantity  and  price  greater  sum  outside  its  borders  ilian  00(1  and  in  dividends  $30,0110,000.  f 
helped  to  cause  hopeless  (vinfusion  m"'®®  'o  examine  the  situM  on  and  tional  authority  or  arising  out  of  mainly  upon  Ihe  teat  of  an  open|io  its  own  people,  which  is  Cauada's  '■enture  to  say  there  is  not  a  com- 

The  figures  of  volume  and  value  watch  all  devci.omients,  nati.-mal  interests,  were  also  having  market.  This  has  been  the  instinc-  position.  muaity  in  1  anada  wliuh  does  not 

and  the  index  numbers  which  in-  prepared  to  recommend  the  their  effects.  Peace  terms  had  been  five  judgment  of  mankind  and  most  Our  mineral  production  has  been  benefit  diret  tly  trom  ilie  activities 

.-licafa  «-h  if  nrnirroQK  ii’i7  iiDrnnnHn  tTiost  efficient  individual  iiiid  com-  exacted  which  were  economically  theorists  have,  approved  of  it?  sound-  a  great  factor  in  enabling  Canada  to  nf  'be  mining  industry. 


in  lead  and  silver.  one  company  of  tlie  many  engaged 

In  1933  Canada  used  mineral  pro-  >0  'bis  means  of  transporiaiion.  flew 


dicate  what  progress  has  been  made, 
are  common  knowledge  and  1  need 


bined  effort.s  business 


can  impossible,  the  enforcin;:  or  which  i  ness.  These  facts  cannot  be  disre-  meet  its  interest  and  maturing  prin- , 


Tint  review  them  Rv  ma'7in'>  rhnire«  tiiakc?  Would  such  ii  rnniiuittee  fa-  inevitably  brought  about  the  nial-;  garded,  cipal  obligations  in  lull,  its  standing  1  Did  you  ever  stop  10  think  how  the' 

nmnnir  the  fitriires  '  m-inv  7  heerinc  c'li'a'®  Contacts  and  leave  u.s  less  distribution  of  the  gold  of  the  world,  ¥  ¥  ¥  ¥  in  world  production  of  the  minerals  .opening  up  of  our  vast  undeveloped 

aspeefs  can  be  sketched  and  such  "nt®ady  for  such  cn-opeMtion  inj  making  the  position  of  al'  debtor,  ,,s  effective  planning  by  any  b(i-  J nl^n?ng^ndusf rv- Om'® mule's 

treatment  is  not  to  he  whollv  con-  'ccovery  as  we  are  fitted  to  give-j  countries  worse  and  .si  expanding  reaii  nr  bureaus  of  the  inlinitely  a^®  known  throughout  the  wot  id  and  mining  inau.str,i  Oiti  niiiies  and 
demned  We  need  all  the  cncoiir  ''  •'‘‘'b  '«  •"a'«®  'he  truth  '  the  ha.sis  of  credit  in  tee  chief  re- 1  complex  and  far-flung  economic  ac-  phenomenal  growth  as  a  pio-  *  ‘  J'  ‘c 

aeement  we  can  get  and  in  progress  ®I®‘'"'.  'hat  business  is  prepared  to  ‘  eipients  of  the  gold  as  to  create  the:  tivities  of  the  modern  world  within  '^*^®®''  gold,  that  most  sought  afiei  ,  _  ,  k  and  newh  settled  districts.  , 

ryXe”?.'.™ h«:'. “"i "■i"''' i, “.t*" "aT-vra/r s;; „ ir. ' 

however,  incidental  it  may  be,  "",'b  J"  make  hem  right  ?  tion.  ^  ^  ^  ^  i  of  us  knows  It  takes  .a  life-time  to  ^  purposes  and  grain  and  He  d  ' 

It  is  our  dut.v.  however,  also  to  ,  Then  there  is  the  queslmc  of  de-  *  _ iJ  familiarity  wtth  the  detaila  products  for  the  sustenance  of  ,m  n 


th  'rhe  ha.si.s  of  credit  in  tee  chief  re-  complex  and  far-flung  economic  ac-  Phenomenal  growth  as  a  pro-  b^fb®®^  as  a  i  t.le,  located  in 
to  ^  eipients  of  the  gold  as  to  create  the:  ,ivit  es  of  the  modern  world  within  Bold,  that  most  sought  after  ,  ouU.ung  and  newly  settled  districts. 

nd;  conditions  for  an  orgy  of  specula-;  the  capacitv  of  human  nature-  Kach  Twei  ^  .tfe  ,'nHn  foMoce  it  ’stf.*;  i 

*1^,..  '  -  *,  lA  A  9  tiji  .•  A  tne  f  nancial  as  well  as  the  indus-  toi  lo^^pinp.  stulls.  buildiuc  and  hoai- 

«  I,  ¥  ¥  •  "  'rial  leaders  of  the  world  to  (•an-,ing  purposes  and  grain  and  ne'd 


fence.  We  must  be  concerned  that!  Tn  a  world  ruled  b;. 


hope-!  P®|'(^pcct>"®'.  'hat  weeds  should  hcj  money  have  been  flighis.  nor  fm"-  and  successful  and  has  endured .’  thereof  the  world  credit  post-  cern  manufacturing  or  distributing 

rather!  bC'uled  on  a  grandiose  sea. e  and  in |  ward  marches,  Laigel,i  under  ihC' xhe  inherent  difficulties  in  interna-  (pjjj  present  borrowing  power  machinery  equipment  or  supplies  101 

right.'  faudy  colors  across  the  foregiound  influence  of  fear  because  of  politi-.  tional  planning  we  have  experienced '  well  as  capital  drawing  power  the  industry  benefit,  but  let  us  think 


profettional,  busineii  and  finaneial  eoll- 
ingi  appoint  a  truil  company  to  act  os 
Expcutor  of  their  eitotei?  Because  they 
know  that  it  is  false  economy  to  try  to 
save  executor's  fees  by  appointing  a 
friend  or  a  member  of  the  family  to  this 
responsible  position. 

They  know  that  in  their  own  businesses 
they  would  never  save  money  by  replac¬ 
ing  experienced  department  heads  with 
inexperienced  men,  and  they  knew  that  { 
the  mistakes  of  on  inexperienced  execu¬ 
tor  may  cost  on  esute  Urge  sums  of 
money. 

*  *  * 

The  ftoyol  Trust  Company  has  been  in  ; 
the  business  of  administering  estates  for  I 
many  years.  Our  staff  comprises  men  | 
specially  trained  to  handle  every  prob- 1 
lem.  I 

IVe  inrit»  you  to  t 

conault  our  officera  j 

THE 

ROYAL  TRUSTj 

COMPANY  I 

EXECUTORS  and  TRUSTEES 
Head  Of^ice: 

1 05  St.  James  Street,  Montreal 

Branches  throughout  Conodo 

Assets  Under  Administration  Exceed 
9657. 000  000  ... 


The  Preservation 
of  Principal  Was 
Never  More 
Important  Than 
NOW 

F'or  that  reason  move  and 
more  investors  are  turning 
to  competent  investment 
counsel  They  appreciate 
the  advantage  of  an  unbias¬ 
ed  source  of  guidance  which 
truly  ■•Represents  the  Buy¬ 
er.” 

Bi’ookmire  has  enjo.ved  a 
preeminent  place  in  the  field 
of  economic  and  financial 
counsel.  Its  S'l  years  of 
tininierrupted  service  ha.s 
enabled  it  to  go  far  beyond 
the  ordinary  ‘'market  analy¬ 
sis"  in  making  recommenda¬ 
tions  Our  staff  are  con¬ 
stantly  at  work  on  the  pre.s- 
ent  and  future  problems  of 
industry 

Such  a  service  ran  he  valu¬ 
able  to  you.  Write  to-day 
for  a  description  with  latest 
report.s  on  the  investment 
and  business  outlook. 

Address  Dppartmunt  FT  83 

BROOKMIRE,  INC. 

Investment  Couneelore 
Founded  1904 

ii.>l  Fifth  .\ve*  New  York.  N.T. 


It  is  our  dut.v,  however,  also  to  Then  there  'h®  qnesl'oc  of  de-  ij  i  a  k  ■  i  familiarity  with  the  ‘'®taihs  products  for  tlie  siistenanee  of  man  counsel.  Its  3('  years  of  I 

look  all  other  facts  in  the  face  for,/®"®''’  ®oncerned  that  Tn  a  world  ruled  by  eeonorn  e‘ of  a  mere  unit  tn  business,  and  a  ^ind  beast.  These  facts  so  sumtnar  nninierrupted  service  ha.s 

what  they  are.  Our  thinking  should "’"r"  a  ’>  7n  tn  (ouch  with  each  j,  will  show  you  how  the  residents  f"'  "eyond 

he  clear  and  without  bias.  Assum-!  ”  fa>r  balance.  It  m  no  just  nor  ml  toward  the  points  where  tt  c_an  h®  day's  demands  Is  there  anv  proven  .-anada’s  of  every  mining  communitv,  everv  'h®  ordinary  ‘  markrt  analy- 

tng  that  aJl  the  brightest  aspects  f'®  hjiblic  inleresc  that  eeiinquen-,  most  profitably  eninloyeG.  Under  the  <.ase  in  history  where  bureaucratic  metal  reserves  and  almost  lailroad  centre  and  of  everv  com'-  recommenda- 

are  in  our  minds.  I  propose  in  :  ®'®s  should  he  shown  except  in  truel  present  regime,  vast  movements  of  planning  of  business  has  been  wise,  ..^believable  potentialities  for  in-  muniiy  wherein  is  located  anv  con- 1  ""n-’  Our  staff  are  con- 

the  most  constructive  and  hope- '  'hat  w;eeds  should  he  money  have  been  flighis.  nor  f^r-  and  succe.ssful  and  has  endured’.’  crease  thereof  the  world  credit  post-  cern  manufacturing  or  distributing!  j  stantly  at  work  on  the  pre.s-  j 

ful  spirit  to  direct  attention  rather!  healed  on  a  grandiose  sea. e  and  in  ward  marches,  I.argel.i  under  the- xhp  inherent  difficulties  in  mterna-  present  borrowing  power  machinery  equipment  or  supplies  to  i  ®'"  ^nd  future  problems  of 

to  things  that  are  not  yet  right.!  colors  across  the  foreground  influence  of  fear  because  of  polm-|  tional  planning  wo  have  experienced i as  well  as  capital  drawing  power  the  industry  benefit,  but  let  us  think  industry 

There  are  times  when  what  w'e  most' R'.®(''-  "'heatfield.  Tne  true  cal  unrest  or  national  expe:  imenta-i  jn  the  inaction  of  the  last  fifteen  would  be  ..such  as  I'anada  now  en-  now  of  the  general  benefit  derived’  '  Such  a  service  ran  he  valu- 

need  is  not  a  lullabv  of  selected'  dominating  features  of  business  are  tion,  money  has  been  fleeing  from^  years.  Without  international  plan-  ji,ys  The  products  of  the  field  and  by  the  farmer  because,  I  believe,  the!  able  to  vou  Write  to-dav 

percentages  hut  the  stern  call  of  a!  fundamental  integrity  and  its  places  where  it  was  really  needed  ning  how  could  there  lv>  definite  forest  are  subject  to  many  dangers  average  Canadian  farmer  does  not  i  for  a  description  with  latest 

full  balance  sheet.  i  efficiency.  The  who.e  structure  rests  to  places  where  it  was  sii’,u-rfluous,|  national  planning-  World  trade  will  i:uch  as  drought  and  fire,  but  min-  yet  realize  what  the  mining  industry!  reports  on  the  investment 

^  y  upon  a  system  of  credits.  Unless,  and  national  reserves  l  ave  been  go  on  and  no  nation  will  be  oral  deposits  are  a  non-wasting  as-  means  to  him.  *  busineASs  outlook 

'  r»  t  P^rnc  ‘  ^  whole.  husmcss  honestly  and  shifted  back  and  forward  for  other!  able  to  live  to  itself  alone.  Within  set  and  a  security  like  money  in  the*  Perhap.s  an  example  of  ronsurap-  A 

uhat  we  nave  to-aay  is  not  obligations,  this  reasons  than  the  best  use  of  nioney;  a  single  country  no  branch  of  gen-  bank.  We  can  be  certain  world  '  tion  will  best  illustrate  the  point  1'  Address  Department  ft  93 

f  \i  nv!  system  could  not  have  sur-' for  the  world's  busine.'^s.  Interna-:  eral  industry  could  he  successfully ;  creditors  consider  these  points.  idesire  to  make.  In  the  town  of*  RROOI^MIRF  IMP 

slow\  This  IS  the  plain  iruin.  ■  vived  as  it  has  done  for  centuries.!  tional  lending,  wiihoui  which  the  planned  except  in  relation  to  all)  Canada's  three  greatest  adverlis- ; Xoranda  there  is  a  modern,  up-to- '  j 

disturbing  and  deflationary  geneiai^  Btusiness  makes  good  p’-oducts  anrij  world  cannot  prosper,  practically;  other  branche.s  and  then  in  relation '  ing  faclor.s  to-day  are  the  fact  of  its  date  hotel  of  -to  guest  rooms  which!  inve*tment  Counselors 

factors  remain.  Vast  unemploj'ment  |  always  striving  to  make  new  and  ceased  and  in  some  ca.ses  was  pro-l  world  trade.  Is  there  any  ernund  having  met  its  obligations  in  full,  [is.  I  can  as.sure  you.  nor  fully  oocu- j  Founded  i904 

still  exists.  In  the  matters  that  better  things.  What  has  already  hibited.  Yet  all  these  movements  for  believing  human  nature  capable  and  consequent  high  standing  of  its'pied  7.  yes  S  days  of  the  week,  and,  *»•>!  Klfth  Ate.*  New  York,  N.T* 

quire  common  action  been  done  in  Canada,  as  in  other  of  money  had  their  effr'Cls  on  val-  of  this  work*’  exchange,  and  its  nickel,  copper  and  yet  in  the  consumption  of  Can-  '  - -  ' 

agreement  yet  i  countries,  in  adapting  the  iaws  and  ues  in  exchange  and  helped  tomake  Again,  business,  being  a  function-i  gold  production.  adian  food  products  wa^s  as  follows; 

Commerce  is  bound  by  heavy  cords. _  materials  of  nature  to  the  usej  the  conditions  of  business  incalcul-,  mg  of  human  nature,  is  subject  to;  ¥  ¥  v  ^  .Meats.  8  tons;  fowl.  5  tons;  pota-  ""  "" 

These  should  be  cut  by  mtornation-^  makes  a  inagnificent|  able.  j  the  essential  characteristic  of  all  \ow  let  us  take  a  few  moments  -1-^  hags;  celery  and  lettuce.  , the  world,  of  Australians,  Xew  Zea 

a  1  joint  action,  for  they  were  3P‘j  achievement,  and  our  business  sys-|  With  international  business  dis-i  pfe,  that  is.  movement  and  change,  look  at  the  direct  effect  domestically  ■  dozen  heads;  fresh  tomatoes,  ajllanders.  South  Americans,  a.s  well 
plied  because  of  conditions  m  the,  -j,  organization  under  which ( .organized  and  in  large  part  cut  nff.(  xhe  elements  of  life  may  not  alter,! the  Canadian  mining  industry  has  on  ^  tomato  juice.  f)0  cases;  I  Kuropeaus  receiving  their  radio 

international  sphere.  this  has  been  done.  All  people  are]  It  was  necessary  that  important!  but  in  forms  of  exercise  and  in  in-  ;  our  nation.  canned  goods.  lOO  cases;  eggs.  2.200  ^  broadcasts  over  Canadian  copper, 

they  are  being  IJ” dependent  upon  busines.:  and  the  readjustments  should  be  made  in|  tensities  it  is  in  continual  change  Think  of  the  mineral  production  dozen;  cheese,  oyer  ^4  ton.  and  and  of  w»  t'anadians  now  using  on 
strand  by  strand  through  the  dirti-  are  active  participants  inj  the  internal  economies  of  all  indi-|  This  is  how  progress  come.s  The  of  our  provinces;  coal,  iron  and  gold  flour,  besides  fi,200  loaves  of  tirely  our  own  copper  for  telegraph 

cult  and  tedious  process  of  bi-par-,  operations,  and  without  full:  vidual  countries.  Agreement  forMaw  of  change  is  the  oldest  and  from  .Nova  Scoiia;  manganese,  gas.  bread  and  l.f>no  dozen  rolls,  taking  2  telephone  and  radio,  and  lastly  o:' 
rite  agreements  and  primitive  cause  its  general  honor  must  not!  common  action  among  the  nations  most  dominating  of  all  economic!  coal,  gypsum  from  New  Brunswick;  addition  they,  the  huge  expenditure  for  power 

terings.  Strange  theories  are  still  impugned  nor  should  its  self-re-;  w'as  nor  reached,  and  the  only  kind!  laws.  How  are  we  *o  accommodate  asbestos,  gold,  copper,  silver  and  used  d.OO  quarts  of  milk  and  2,1^0 'plants  and  electrical  energy  by  th'‘ 
being  set  on  thrones.  t  ontinuous]  b'g  w.ounded.  ;  of  action  that  could  be  taken  hyi  scnsitivelv  to  the  living,  ever  chang-i^.inc  from  (nluebec;  nickel,  gold,  cop-  Hunr  s  o  cream.  mining  industry. 

experimentation  is  keeping  up  a  fa-^  j,.  import- ;  each  natton  for  itself  was  therefore!  ing  need*  and  demanr'p  The  svs-’per.  silver,  radium,  platinum,  cobalt  partially  However,  t  trust  f  have  given  you 

tal  uncertainty,  and  business  can-,  the  different  kinds  of  defensive  and  restrictive.  This*  ,cm  the  world  has  approved  in  prkc-ifrom  Ontario;  copper,  zinc  and  gold  'he  mtn 

not  plan  and  act  with  confidence.  preggnted  by  business  con-  course  was  made  inevlUibie  andi  tice.  over  any  yet  proposed,  iin  mil-!  from  Manitoba  and  Paskatobew an ,  cn^xnt  n  industry  means  to  anada. 

Nothing  but  a  lowermB  of  the^ aver-,  should  he  distinguished,  every  country  resorted  to  tariffs. |  Hons  of  direct  contacts,  each  unit !  ®®'a'-  R'*®-  ®*''  f®®"'  .'f'  '  fam,  the  min'i'n'’ 7o"wns  r-  iT  J  J 

age  standard  of  living  can  enablci  3,.^  problems  of  general!  quotas,  embargoes,  exchange  control  j  largelv  self-determining  and  withan’^'"™  .silver  from  ihe  t.ir  noiiii,  |  ^J'^i  ^  Produced 

I’hT^ramned  ^co‘n'’^tTo"uf  of  S  o'ostacles.  and,  advantage  to  be  gained  if  he  ts  right ;  and  coal,  lead,  zinc,  copper  a  i da.  Ki'rkland  '  Lake.  Timmins,’ l^obalt'  24.346  Bbls  Oil  in  Julv 

Thernrstill  much  that  ir,  wro4^  ^TitT  n  y'v!*'®'  d-ff'ctiltl®®  for  business  were  made-  and  under  some  penally  if  he  t.s;  - -  PHn  Finn,  .^herridon.  Trail.  Britan-, 

with  the  world  TJiT problem  is  h  a  '’®  ‘'M''  still  greater  and  more  complex.  wrong  This  may  be  a  .system  o  ,  ot  these  ,„a.  Anyox  and  the  many  other  mm  Winnipeg.  The  l  algarv  &  F.d 

ho^  to  Lir  f  right  -'"i  '’‘‘k,  "ff.  a  cause.s  was  the  confideui  cxpecla  ing  communities  in  the  country,  and  monton  (  orporari.m  Limited  .  dMSc.^ 

As  buXess  men  our  j^^ediatei ^  lion  that  the  nations  of  Hic  world  by  ,be  hundreds  of  prospects  being  that  production  fioui  producing 

AS  business  i^n  our  iimmeaiai,e|  special  problems  at  the  mo-  their  origin  in  the  national  and  in- i  such  conditions  that  those  who  are:  mve  back  to  business  worked  across  Canada-  ..  pii.;  on  the  cornor'iTion’=  Innri  111 

concern  should  be  as  tn  what  Is;  ,„pp,  ..^e  not  the  hundreds,  or  thou-:  tcrnattonal  sphere,  and  that  remc-i  right  instantaneously  succeed  while!  ^ Universal  measure  of  values  and  a  ¥  ¥  *  '  *  "f"/'  .4  -^4,  1.- 

TurcMduct  Sf  U°‘'^%'VterSnmglf-'’"‘!"'  ®®®®'';'’fi  .s'®®at->^hop  wages}  dial  action  must  be  taken  in  that:  „„  one  can  go  far  wrong,  because ,’„,p  ,,able  exchange,  and  were,  l.ast  year  Canada  produced  gold  iels.' of  which  the  ,v.valt^■  amo-,;mcd 
factor  That  often  falls'  tens  of  millions  who  ran  get:  sphere  was  clearly  rccogmized.  A  individual  resources  are  limited  andj  ^^011!  to  set  limits  to  the  erect i.'.u' at  the  rate  of  .?16(1  every  minute  you  .ssu,:  vs  I'l.T.i;  '  bai'ieis  and  . 

S  of  our  own  standaX  of  hi  ””  "’•’’''’'*‘1  '''  "®"'  obstacles  and  to  begin  llie  and  I  worked,  ate.  slept  and  played  ..ovaltv  of  .«7.T9::  in  .lulv.  1''33 

short  of  our  own  stanaarus  or  t  j^pj-^pj,  ^,y  unfair  trealment  otj  summoned  and  met  in  192i.  A  con-:  is  shown  to  be  better.  !  in^prine  of  some  barriers.  Al  and  this  vear  we  will  produce  over  ■|Vq,.„,v  nn..  .c,.n,iH4.fi  tud.  •  . 

wT’nv^fail  i  materials  or  of  theiri  ventlon  was  drawn  up  that  restvic-!  such  sensitive  adjustment  is  not;  U  true  that  a  subMdcnce  oi  ?190  every  minute,  and  the  enrour-  ,  ,,.p,,  ,,,p  r-,rdsion  district'  ano 

have  been  imperfections,  il  o"'n  workers  ha\e  an  undeserved!  tlons  of  many  kinds  should  be  re-  possible  with  over-centralized  oon-;  ,j  j,v  coincided  e.xactlv  with  the  aging  part  is  that  the  mdustrv  is  .irillmi;  now  n.-oeeeris  -u  a'  dent h  .. 

ures  and  some  wrongs  we  are  well  but  the  tens  of  thousand?;  moved  but  failed  to  secure  sufficient;  [.-oi.  The  bigger  and  more  inclu-  on  fhe  main  issues  of  the  rnp1d!>  expanding.  In  1933  we  7  r.t,  7ccr7i 

aware.  Into  rtis  field,  however,  husines.scs  with  soiled  practices:  signatures  and  was  dropped.  In' sivc  the  system,  the  less  is  it  dis-  ^vorld  .Monetary  and  Economic  Cno-|liad  -to  gold  producers,  in  the  first  Mpriand  \'o  ”  ueirins  been  locatpri 
searching  scrutinies  have  been  dl-,  ^.pipb  pan  work  cut  no  margin;  not!  1929  the  League  of  .Nations  Initiated  posted  to  change.  Time  musl  elapse  fprence  It  could  not  well  be  other-  ''c'f  '■’f  "’®  'mf  major  gold  pro-  ,  vip.-i-rnd  n.i  V-  i  id  in 

reeled  in  this  and  other  countrm  ..  „,c  over-sale  of  securities  to  a  pub- 1  a  movement  for  a  two  or  three  year!  Lfore  all  the  fittlc  facts  ihai  point  nien  to  put  their  ^  provinces.  Quebec.  Ontario.  ’7'\  so  . ,  7  Turner^ 

In  its  wide  sense  business  is  hit  1  nc  investment-mad,  but  the  fact  thati  tariff  truce,  which  should  eventual-  to  altering  conditions  coiiid  be  gath-  „  „ge  jjjev  must  believe  that  Hritish  I'olumbia,  ,  ‘pp  fpp,‘7n,‘,.h  of  rhoir  Vo 

mamty  at  work.  It  Is  a  very  large;  pp^jp  securities  necessary  for  re-j  ly  become  permanent,  and  another  ered,  converted  into  statistics  and  nracticable  working  conditions  will ! Production  fifteen  n®"’ I  ..mriopp,.  nriitini.  rip  i«  hein- 
part  of  hitman  life  and  is  essential,  babilitalion  cannot  be  sold  to  any-!  conference  assembled  in  February,  bold  before  a  bureau  having  mon-  p  j  ,  althou''h  enterprise  is  al-' "’®  announced  for  ^  J  ,  .  .  .  riffomr 

to  well-being-and  never  more  so!  „„p.  ,,,31  plants  ars  being  con-1  i930  but  failed  to  reach  agreement,  opoly  power  to  plan  Then  a  bu-  ”7.'’  ready  take  chan(erus|S®P^  ""'I  hy  ihe  end  of  this  '  uL  ?.  22  2-71 

than  at  the  present  moment.  "®|  solidated  into  semi-monopolies  butj  In  July.  1932,  a  conference  at  Laus-  reau  might  be  wrong  almost  at  easi-  n-aiii  sunnort  is  confider.'c  Ivear  should  have  R(i,  or  double  the  f  ‘  _ ^  u  dei 

so  much  of  the  wo.lus  useful;  anne  did  settle  the  question  of  di-  ]y  as  right,  and  it  would  have  no|  jp  ,he  month  of  July,  'i933,  'he7J”1j'’®®  '"■®  ®ommenced  the  year  iMronrs 

with  a  due  sense  or  its  imrorrance.:  pud  costly  equipment  is  Idle.  rect  war  reparations,  hut  the  neces-  competitor  to  point  the  lietter  way.,  amnnni  of  nionev  n-ork  done  in  Fan- 1'  1”’.  .  Ottawa.  —  .silver  bullion  to  thf 

Our  conclusions  with  regard  to  out  .  ¥  ¥  ¥  ¥  !  sary  corollary  that  other  inter-gov-  \  midiudgment  would  spread  far-  j  almost  double  Ih.il  of  the!  T^h's  'arge  increase  in  the  number  i-shio  of  fTS  ino  was  imported  from 

ren  Tari?in";Stl2n'l  72ewS’  -®  stupendous  consequen-;  ernn.ental  debts  should  he  adjust-  and  do  great  damage  j  jj^peding  pTbruarv  and  was  «reatl  J;  «^«®®®;  ®- , 

ovooO-.,  ■n.hoT  tho  fflotsi®®-"  ^‘'®'®  c^uses  Ere  i'lieclal  :uid|  ed  also  has  not  eventuated  and  dis-,  *  *  «  «  ,  p„o„pi,  jf  sustained  on  tlie  average:  ,  .  .  ’  '  „Lif  fco"'  'b''  Foi.t  coa.-t. 


C.  &  E.  Corp  Produced 

24,346  Bbls  Oil  in  July 


ing  that  production  fioiii  iiroducjnp 
wells  on  the  corporation'.=  l.md  iii 
.Inly,  1934.  auioiinieil  to  24.34'i  ha:-- 
old  I'cls,  of  which  the  tviyaltj  amounted 
■ou  to  .‘>8.012  vs.  I'l.TiiT  bari’cl.s  and 
’■®('  royalty  of  .*7. Tic!  in  .lul.'.  r'33 
®®®  Franco  Oils  spudded  in  tlicii 
"®'  I  well  in  tlie  ('ardston  district  ano 
drilling  now  proceeds  at  a  depth  •>' 
"®  till'  feel,  according  to  la.4t  report. 


’i.-’lTo  Monetary  and  Economic  !f  io-i'',trrf‘mr^'^'7  '7a  Merland  .No.  2  well  has  been  located 

:  mus.  elapse  fprence.  It  could  not  well  beothcr-  ''‘’'f  f  '  "’®  four  major  „old  pro-  ,  ,,  .Merland  Oil  Co  Ltd.,  in 

tsthai  point  ^igp  por  men  to  put  their  resour- ;ri"®'nPr.rovtnces.  Quebec.  (Intarm.  j,pp,.„„  ,?  ;‘,.thTurner  V,al- 

®®*’  they  must  believe  'hat|22-7'Ihf‘*in.n"7roH.!2t.;m  '®>’  f®®'  """'h  of  their  No.  : 


the  neces-  competitor  to  point  the  lietter  "yay  i  amount  of  nionev  work  done  in  Can- ; '  ^  Ottawa.  —  .silvrr  bullion  to  thr 

■  inter-gov-  a  midjudgment  would  spread  far;  ^  almost’ double  Ih.il  of  the!  T^his  large  increase  in  the  number  '«hio  of  was  imported  from 

Fc  nrfiiict-  .aua  it s  HtiiiuM  uumiitj  luc*  produccFs  IS  to  a  trreat  e\-  United  staiee  in  .)ulv  romrarerf 

4^  srreat  damar>P  precedinp:  Februarv  and  K^eat  ^  ^  rosult  of  thp  risp  in  $:*9.R58  a  year  apo  Manpane**'- 

ed  and  d.s-{  ,  *  *  •  ,  sustained  on  the  average,  ^^^^p Th7  Us2  nol  o2ly 


and  must  bo  exactly  what  the  facts!  -  —  Cntil  ea;  hav’ planned  econ-  ^ "  t^irdT'^:! .  ''''’7.  "o'  only 

^1.2*272  «T'd22!!.nH''o^l2”f.o:Ti'^mhp77  i  ^®””'  ^®  >®und  in  the  realm  This  Lausanne  Conference  decj^dedL^y  demand  we  must  he  careful  ume  of  busine.ss  equal  to  that  ‘>f‘ 'nr^it  31117  whicl27vmild'"  ,'uhorw-*7o  i ''*7R.VfiL'’f‘r'<rm  n2-'nt  *Bru7i 


imported  to  Ihe  value 


ume  of  business  equal  lo  that  profitable  which  would  <»therwiRe ' Hrent  BrUn'n  i-nited 

in  the  aggregate  ot  .  xistlng  resou  pnrtani  result  of  this  promotion  of  mlna  almo.st  enUrotv  from  tho  Cntt 
CCS  but  in  the  exten'  of  their  use. ■  .vaste  material  to  ore  and  : ‘*0  .‘stntr.s.  at  $i5S,?65  compared  with 

The  use  depends  ou  the  facters  (bat  consequent  immense  .addition  to  our  'he  aniount  wa.. 

I.,ri., 4.04.0  hiimnn  conduct  Intelli-,o,. . .  . i.t  _  s-  ....  •■-.ni.Z.s 


.4.  ,...44.  iiuiii  lie  '.iiesct  npovi4». ,  -  -  -  ■  -  .  j  ueiaii  luii.  »miu  ii  .-.looiiu  .44,-1  j^e  onJC^Ilvf•^  iuur.i  im  ntiio'iivr  niuninos  nuill  arouna  tnem.  1  ni?  4-.,  4-.  r-M-irwi  »  wmjm 

I  causes  and  whore  rests  the  chief  re-i  and  no  reassembling  of  the  powers;  -pj,p  interests  of  the  commiin-:  human  nature,  and  there  t.uist  ap-  is.  of  course,  of  untold  benefit  to  the  I|J|-fI\l  |  fj'l "  I 
Without  testing  in  the  scale  of|  sponsibiiity  for  initiating  i  orrocuve;  that  must  take  action  in  concert:  whole  are  supremely  ini- i  pear  a  favorable  balance  among  the  Dominion,  hut  unfortunately  tlie  re  Vi/V^  *  A 

these  principles  the  true  substance,  action?  Certainly  not  in  what  is|  has  yet  even  been  proposed  i  portant  tor  e\ery  individual  Only!  chances  ,n  create  the  aitiiude  of,  cent  Dominion  tax  on  huliion  has 

of  the  methods  or  results  of  spe-|  called  the  economic  syctvm  or  on-  ¥  ¥  ¥  ¥  ,  within  a  worthy  and  inspiring  com-!  confidence  depreciated  this  benefit  which  arose  1 

clal  scrutinies  in  any  country,  it  ;  private  business.  The  main  disrup-.  If  ’we  have  come  under  a  regime;  munity  life  can  the  individual  find:  All  along,  the  popular  expression  by  reason  of  conditions  outside  ('an- 
may  be  accepted  that  some  businesS|  tive  influences  ciigia^L-cd  entirely;  of  planned  ec-onomy,  as  many  hold,  scope  for  his  highest  d?ve!cpnient,'  h.as  been  that  the  thief  need  of  the  ada.  and  means  cutting  off  of  nitl- 
ma.lpractices  exist.  M'haiever  bo  the  outside  the  sphere  of  econ-nnics  and|  then  it  is  simple  historical  truth  to  and  the  emotional  powei  generated'  world  was  confidence.  Olten  thc|!ioii.^  of  dollars  cf  production,  stop- 
facts  they  must  be  faced  and  dealt!  in  that  more  general  aud  all-em-l  say  that  for  fifteen  of  the  world’s  in  such  a  community  life  is  the  public  mind  selects  the  very  heart  pin.g  expenditiiroe.  of  millions  for  ex- 

with  as  practical  matters  which  it  bracing  sphere  in  which  humanity|  most  critical  years  international  greatest  force  in  history  .At  the  of  the  truth.  Out  of  the  tangles  traction  and  cuttinfc  down  the  other- 

Is  urgent  should  be  put  right  in  a  is  organized  lute  nations  and  acts;  economic  planning  has  shown  itself  same  time  it  must  not  be  overlooked]  of  theories,  analy.-,es  and  argu-^"''s®  pro.spectivc  life  of  mines,  com- 

businesslike  way.  Under  the.se  con-  politically  Conflicts  cf  ,  mbitions  impotent.  Question  is  not  raised  as  that  the  character  and  development!  ments,  I  believe  it  has  so  ciio.sen  in '”ititi"'®s  tnd  employment  Remeni- 

ditions  there  is  an  implied  or  ex'-  and  interests,  accepted  nationally,  led:  to  the  intelligence  or  the  earnest-  of  the  Individual  is  the  product  by!  this  case.  But  for  -’cnfidencc  there  *'®'’  'here  is  probably  not  a  gold 

pressed  challenge  that  business  to  the  most  extreme  and  violenri  ness  of  effort  of  the  gox'ernments  which  the  whole  system  will  be!  must  be  the  enneicions  of  confi-  mine  operating  in  ('anada  which 

should  itself  take  action,  and  busi-  ma-ss  action  that  lan  be  taken,  when |  concerned.  It  is  the  system.  Ma-  judged.  '  deuce.  ^  '®®  '’c'®  'fl,  ‘^®®'*® 

ness  IS  quite  ready  to  accept  thi.s  nations  hurled  thsmselvea  againstl  joritles  of  all  the  people  must  act  To  my  mind,  no  period  within  the;  As  citizens,  we  nvjst  each  carry  'f®  ®'ery^ion  fu  high  grange  ore 

challenge.  other  mas.sed  nations  in  ‘be  Great;  through  governments,  and  the  un-  past  four  years  has  held  mere  sig-i  his  full  share  of  responaib.lity  foi 

By  Its  very  nature  business  is  in-  War  xvith  the  immediate  pu.pose  ofj  derstandlng  necessary  for  prompt !  nificance  than  the  mont.bs  between]  all  conditions  in  the  natlonai  sphere  ®"®’®®  '‘'®'®  '  have 

dlvWualiStlc  and  except  for  limited  the  destruction  of  life  and  property |  action  in  technical  business  comes  .March  and  July  in  1933.  a  little  over]  and  must  lend  all  supporr  in  oiir  t-.^2ni2i  nnu expenditure  of 
purposes  or  in  craft  groups  does  not  to  attain  physica.  domi.fanf  e.  j  slowly,  if  at  all,  to  popuLir  majori-  a  year  ago.  There  was  during  that;  power  to  the  governments  upon  "ii  o"-!- 7ri7'7’i  7".'^ 

readily  cohere.  The  result  is  th.at  All  this  was  dliectly  contrary  to.  ties,  while  business  requires  prompt  period  a  livelier  hopefulness  and|  which  almost  crushing  h"®''®®*'' f®'''-!  77  erat'm '*2 -V,'"  *  lu’”' 

in  respect  to  the  larger  common  in-  the  pui’po.«es  of  the  normal  world  action  and  is  always  undergoing  greater  keenness  for  action  than  at  still  more  complet?  co-operation  '(?  !..  fj.-p  of  the 

rerests  business  may  be  found  with-  the  economic  system  Is  de<^igned  to  change.  any  time  before  or  since.  Spending  their  due  and  we  must  pledge  it.  I'®*! itonie?  consolidated  S?npife^s  h7h 

out  a  voice  and  without  an  organ  of  serve,  which  are  to  preserve  lifeand  Admittedly  and  obviously,  then,  resources  began  to  be  fieely  avail-  the  great  common  end.  we  urge,  as'*’  .  i  n.e,.na,i4,nii  \ipL-ei  \  !! 

constructive  action  or  of  defence  make  it  more  coniforfable  and  build  special  action  in  the  national  sphere  ed  of,  some  times  perhaps  unwisely,  business  men.  that  ‘ho  nature  and  t-> . . . _ .‘..”7 


State  within  a  State  and  it  wouldj  lieavy  induslrles  of  the  world  from  tic  and  not  economic.  -All  this  may  of  raw  materials  regained  in  per-  these,  by  degrees  and  as  fast  ar.  pos-  jonio  expending  nearly  $1900000 
not  be  well  that  il  sbotild.  The  view  the  producHon  oi  duiable  and  of  have  been  right  and  inescapable,  centage  more  of  their  lost  ground  slble.  be  supplied.  Enterprise  has  prior  to  produetTon  1  1  coulil  have 

that  business  could  iinderlake  to  i.s-  capital  goods,  to  lite  making  of  im-  as  serving  the  supremely  important  than  in  any  other  correstioading  pe-  lost  none  of  its  quality,  there  are  told  you  of  the  advertising  value  de-  I 

sue  decrees  and  piinisli  tlie  law  plements  of  destruction,  and  in  otli-  interests  of  national  life,  and  per-  riod.  All  these  things  nalui.qlly  go  vast  reserves  of  energy  and  im-  rived  from  shipment  of  Canadian 

breaker  is  impracticable  and  impro-  er  ways  completely  iiit^ei  the  peon-  sonally,  I  may  say.  I  regard  those  with  hopefulness.  .Many  cau.'es  con-  mense  resourees,  and  tog.'Ttlier  we  mineral  products  and  fabrications,' 

per.  Laws  and  punishment  are  for  omic  balance  of  prodiicLou.  It  laid  intere-sts  as  supreme.  At  the  mo-‘  tributed  to  these  effects,  but  1  sug-  can  find  the  way  to  get  to  work.  ,  thereof  to  every  important  seaport  ini 


** Scotland* 8  Best** 

For  over  150  years  discrimiiuung 
smokers  have  preferred  the  smooth, 
mellow  fragrance  of  JOHN 
COTTON’S  uncopyable  blend. 
To-day,  business  executives  every¬ 
where  bnd  in  this  famous  tobacco, 
comfort,  peace,  and  relief  from 
worry,  coming  as  it  does  from  an 
older  and  more  placid  world. 
Your  first  pipeful  will  convince 
you. 


Iti  three  strengths — 
Mild  »  Medium 
Strong 

1  Ounce  Tin  •  25c 

2  Ounce  Tin  •  SOc 
4  Ounce  Tin  •  fl.M 


New  Line  •  JOHN  COTTON’S  “Cin'  aKE” 
s  OUNCE 'nN.eiu.  _ 
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THE  FlNANaAL  TIMES.  MONTREAL.  SEPTEMBER  14,  1934 


I  provinces  and  municipalities  securing  guarantees  give 
i  little  Indication  that  they  ever  expect  to  again  assume 
the  responsibility. 

The  direct  effect  of  impairment  of  credit  In  the  case 
Publuhed^Ev«v^FrMBy^^,t^n«f^',  p'bMtWnV'  a  municipality  or  of  a  province  or  of  the  Dominion. 

Limitrd.  '  as  With  the  individual,  la  that  the  capacity  to  borrow 


E'.T  AetlSHCD 


R.  EMMET  COX  • 
DAVID  BURNSIDE 


PreBidcni  thereby  reduced.  Fortunately  the  credit  of  Canada 
"g  1  Mana  rr  PFCii^Fved,  and  with  the  large  supply 

* _  of  capital  seeking  conser\'atlve  Investment,  there  la 


THE  CENTRAL  BANK’S  GOVERNOR 


By  ,1.  W.  T. 


Towers  to  be  governor  of  ('aii.sd.'t'i' , 


J  W  TYSON  .  .  Editor-in-chief  and  Managing  Editor  ""  indication  that  the  Dominion  Government  will  have  I - 

A  R  W  YOUNG . New.  Editor  difficulty  In  floating  the  issue — mentioned  at  $250,- I  new  Central  Bank  -  for  the  new  g-o- 

.  ..'.,-^....0  r _ _  Fu:.«v  000,000- -to  be  made  within  the  next  few  weeks,  or  I  ®*’nnr  will  not  attain  his 

. other  issues  to  take  care  of  reaulrementa.  But  It  13'^^/'’  20th  of  Uus  ; 

51j'B.scription  PRICE:  In  Canada.  U.oo  a  year;  t\  J’>  t‘>  adopt  an  ostrlch-llke  policy  to  expect  that  the  drain  I  as  something  of  a  surprise,  alihnug'i 

Tn*  th'°"L,^*ted'’,s?arM  srso*"- ^vaa^r s 2*00  mon'ih’’ ,  pn  the  national  credit  can  he  continued  indefinitely.  his  name  had  been  mentioned  among 


Perhaps  never  before,  m  the  his- '  ernmenE  because  nL^e'^hf  a'LTon^m  hi^abiB^ 

tory  of  business  and  finance  in  ^rTThe^  studv  of  the  whole  quality  of  diplomac.v  which  should' 

country  have  such  important  f.p,,,rai  banking  proposal.  Prove  invaluable  in  such  a  high  ad-  j 

been  given  to  .so  young  a  man  ns  in  iTavine  hart  the  experience  which  ministratue  office— an  office  which 
the  appointment  of  Graham  Vo-rt  ■  "  "b  "  ‘ho  power  to  veto  any 


For<?ign  Sub.crlplions.  tS.OO  .  vror;  5100  for  «ix  month 

.ADVFRTISIVC,  Rote  Card,  on  npphcation  el  mK  our  oKici 
or  from  any  re.pon.ible  Advertiemg  Agency. 

CABLE  ADDRESS  'Fintimes";  W.  U.  Code. 

HEAD  OFFICE.  Montreal.  Lancaster  0281.  All 
ment*. 

TORONTO  OFFICE:  228  Bov  .Street.  D  L.  Reburn,  Manap 
Charles  R.  McC.irlhv.  Ontario  Representaii' 

Elgin  2465. 246f). 

lONDON'.  ENG-  05  BUhopgate.  E.  C.  2,  Da 
Hepff  ?>^nta*  ive#. 


'  others  as  being  considered  for  tin 
!  office.  Doubts  had  been  exprcssi'ii. 

I  however,  as  to  whether  the  govern¬ 
ment  could  induce  him  to  give  up  h'-s 

(). 
Ill 

Phones,  j  enre.  the  charge  has  been  made  that  Canadian  ex- ;  him  forward  from  a  junior' 

1,1.  J.  ,  •  1  i  position  in  the  Royal  Bank  of  Can- 

porter.-;  have  shovvp  a  disposition  to  seek  quick,  easy ;  department  of  economic-. 

office.-;  , 


Export  Trade  Benefits  Not  For  the  Few 

Depart-  cynoo  often,  both  before  and  since  the  Empire  Trade  'private  career'm  the  banldng  wor 
ana-er-  pacls  were  entered  into  at  the  Ottawa  Confer- '  which  in  a  relatively  short  time,  hii 


1  profits  rather  than  build  up  healthy  permanent  trade  ^  through  various  Important 
- -  connections  over  a  period  of  years.  Agfiin  thi.s  criti- 1  both  in  Canada  and  abroad,  to  ilia' 


MONTREAL,  FRIDAY.  SEPTEMBER  14,  1934. 


letter  received  in  Montreal  written  from  London  by  a  '  munity  because  of  his  background 
man  acquainted  with  comlitions  in  this  country  as  well  thorough  grasp  of  lianking; 

I  theory,  but  his  youth  has  undoiiot- , 
las  those  affecting  the  consuming  market  on  the  other  I  „,au  a! 


The  United  Railways  of  Canada 

The  Beatty  campaign  for  the  consolidated  opera¬ 
tion  of  Canadian  railvvay.s.  in  the  interests  of 
economy  without  impairing  efficiency,  gains  momen¬ 
tum.  The  statement  of  the  C,  P.  R.  president  that  j 
overlapping  of  -services  is  costing  the  people  of  Can-  j 
ada  between  .$50,000,000  and  $7,5.000,000  a  year  is  im¬ 
pressing  tax-payer.-;  with  the  nece.'Sity  for  some  solu¬ 
tion  of  the  problem,  and  public  interest  ha.s  increased  , 
since  his  outline  at  Vancouver  of  a  practical  plan  of  j 
unification  | 

Unfortunately,  there  appears  to  he  .some  tnisconcep-  j 
Mon  and  not  a  little  misunderstanding  of  Mr.  Beatty's  | 
proposal  Proponents  of  public  ownership  see  in  it 
merely  an  effort  of  the  big  private  transportation  com¬ 
pany  to  "grab  the  people’s  railway."  This  was  to  be 
expected  But  we  find  that,  even  where  the  plan  is  , 


side  :  — 

"She  is  not  careful  enough  over  her  shipments. 
She  gets  into  the  butter,  and  cheese,  and  apple 
hiisine.ss.  and  then  loses  it  because  the  shipments 
are  not  up  to  sample,  and  the  supply  is  not  regu¬ 
lar  and  continuous.  I  am  tvihamed  of  her  over 
♦  he  bacon  bu.slne-ss.  She  was  asked  how  much 
would  she  be  able  to  send,  and  on  the  ba.sis  of  her 
answer  the  quotas  for  other  countries  were  fixed. 
Now.  Canada,  instead  of  keeping  to  the  quota,  has 
shipped  no  less  than  96,414  cvvts.  more  bacon  to 
the  end  of  June  than  she  ought  to  have  done.  In 
consequence  there  i,«  a  glut,  and  the  prices  go 
down  here  and  in  Canada.  An  assinine  method 
of  trying  to  do  busine.ss  In  April  she  nearly 
douhled  her  quota. 

"It  i.s  the  old  .^tory  I  know  so  well  As  soon 
as  the  fire  starts  to  kindle  again,  plunk  on  so 
much  fuel  that  the  fire  is  put  out.  It  is  difficult 
to  hold  up  Canada  as  an  honorable  business  com¬ 
munity  if  the  government  doesn't  make  the  ex¬ 
porters  toe  tho  line.’’ 


I  disadvantage  in  the  eyes  of  other! 

^  paTed°with  a'^mTn^who'^'had  been  *  qualifies  him  for  the  office,  his  :  made  chief  inspector  and  three  years 
!  hincer  in  the  rut  of  banking  prac- '  youth  should  be  an  advantage  rather  later  assistant  io  the  general  man-  It  may  not  liavc 
Ifice  and  formed  more  fixed  ideas  than  a  handicap  in  working  out  the  agor.  from  which  position  he  was  the  old  day.s  but 
and  connections.  His  selection  .  organization  of  the  new  institution  I  promoted  to  an  assi.slant  general- j  Miday  js  "relief’’. 

Tor  the  position  was  a  natural' and  in  shaping  its  national  and  in- i  managership  in  November  of 
ione  from  the  standpoint  of  the  gov-  j  ternational  position.  _ _ _ 

What  Research  is  Accomplishin 

By  GEORGE  W’,  HUCGETT 

Vice- Fr?*;id6nt  and  Treasurer  Canadian  Induslriee  Limited  :n  address  before  the 
Canadian  Chamber  of  Commerce.  Winnipeg,  .Sept.  II.  1934 

WE  are  llvine  in  an  age  of  rest- r  that  organization  has  laid  a  con- !  a  man  groping  in  +he  dark.  'WHiat  i conduct  a  reading  circle,  rake  town 

in==nocc  ^nd  dissatisfaction  !  trolling  hand  on  research.  M’e  can  once  took  years  to  nccomplish  now  ^  leaves,  or  play  in  the  town  band,  ac- 

,  jail  of  us  remember  occasions  when  takes  mo-nths,  or  even  weeks.  -cording  to  his  talents,  or  hers. 


power  to  veto  any 
;  iiroposal  of  the  board  of  directors 
'whose  duties  will  be  thereby  pretty 
I  much  restricted  to  representing  the 
i  view-point  of  various  business  inter- 
i  ests  and  sections  of  the  country. 
Born  in  .Montreal  in  1897,  son  of 
the  late  AVilliam  Crawford  Towers, 
the  new  governor  served  in  the  war 
'and  graduated  from  McGill  ITntver- 
I  sity.  He  had  planned  originally  for  the 
law',  hut  on  graduating  in  1911)  with  a 
'  B.A.  degree  and  honors  in  political 
.economy  and  the  Mackenzie  Scholar¬ 
ship  in  economics)  he  was  induced 
to  enter  the  economics  department  of 
the  Royal  Dank.  A  couple  of  years 
-later  he  went  to  Havana  as  account¬ 
ant,  and  since  then  his  rise  has  been 
consistent  and  rapid.  In  1923  he 
'was  appointed  assistant  supervisor 
of  t'uban  branches  and  in  the  fol¬ 
lowing  year  returned  to  head  office 
as  foreign  insperl  ir.  Then  follovv- 
i  ed  a  period  of  travelling  in  which 
he  visited  the  branches  of  ihc  bank 
in  the  West  Indies.  Central  and 
South  America.  London.  .New  York, 
Paris.  Barcelona.  In  1929  he  was 
for  the  office,  his  ;  made  chief  inspector  and  three  years 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 

Notice  Is  herobv  given  that 
9  Dividend  of  TWO  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 

eight  per  ce.nt,  per 

ANNUM 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared.  and  th.at  the  same  will 
he  payahlo 

MONDA5’.  THE  F'TRST  DAY 
OF  OC'rOBflH 

next,  to  Shareholders  of  record 
at  the  close  of  hiisines.«  on  the 
Fifteenth  day  of  Septeinher, 
19.34. 

By  order  of  the  Board. 
WALTER  F.  WATKINS. 

Secretary. 

Toronto.  August  22nd.  1931 


SCRAP  BOOK 


Intellectual  Relief 

It  may  not  liave  been  th.at  way  in 
to  go  to  college 
,  That’s  what  the 

last|L.  Federal  Emergency  Relief  Ad¬ 
ministration  calls  the  help  it  extends 
-to  thousands  of  young  men  and  wo- 
,raen  who  want  both  emplovmcni 
and  education. 

Funds  have  been  allocated  to 
allow  State  univ'ersities  to  take 
needy  student.s.  up  to  14%  of  their 
enrollment,  on  a  paying  basis  of 
i.slo  to  .$20  a  month.  After  classes 
in  English.  Chemistrv.  French.  ,, 
student  will  supervise  playgrounds, 


Relief"  has  ceased  to  mean  tak- 


sion  regarding  business  policies  has  1  light  of  the  splendid  and  often  ho- , ‘‘^clory  hands. — N.  Y.  Mirror, 
been  made.  What  we  colloquially  i  role  work  done  by  these  pioneers  j  — 

call  a  ‘‘hunch’’  was  a.nowcd  to  weigh  j  of  research.  Far  from  iti  I  am  !  Made  in  Tyrone.  i865  " 
the  scales  one  way  or  the  other,  merely  generalizing.  Many  of  them  j  ,  j  .u 

we  1  But  business. has  become  toe  com- '  bore  names  which  will  live  a.s  longimyspy^j 

plicated,  loo  ramified,  to  depend  on  -  as  humanity  survive.^.  !  cutters,  featuring  the  General  Mn 

guesswork.  It  has  noted  the  prac- |  The  ease  of  Alfred  Nobel- is  one  i  tors  Products  of  Canada  di^snlav  at 
tice  of  science,  and  it  now  culls  for  point.  Through  individual  ef-,the  C.  N.  E  A  most  interestin'- 
farts  and  for  a  nice  balancing  of  i  fort  he  discovered  a  .safe  mcUiod  of  j  Uque  was  picked  up  at  a  crossroads 


unprecodeuteci  at  any  j  intuition  has  been  the  gu.ding  in--  Now  I  rto  not  wish  io  give  you  _ 

two  5b  nnt  wronpriv  p-rasned  One  M-fv,-.,  *  ™  .  .  a  Period  of  the  world’s  history.  i  fiupuoe  when  some  important  deci- '  the  impression  that  I  am  making  ; care  of  unemployed  miners  and 

favored,  the  purpose  is  not  properly  graspen.  une  Nothing  iS  more  Important  m  bringing  a  return  of  i -phere’s  a  spirit  of  searching  abroad 

of  the  leading  daily  newspapers  in  Eastern  Canada  prosperity  to  this  country'  than  that,  export  mar- !  today  that  remains  unsatisfied 
concludes  an  editorial  of  endorsation  with  the  sug-  ^et.B  should  be  established  for  natural  and  basic  pro- '  'vith  past  achievements.  It  allows 

gestioD  that  Mr.  Beatty  "should  assure  the  nation  that  :  ducts,  particularly  those  of  agriculture.  The  Empire  '  ““  form  or  phase  of  life  to  pass 

the  earnings  of  the  united  .systems  will  he  used  to 'pacts  and  other  trade  treaties  were  entered  into  with  ! 

pay  tBelr  debts  to  the  public,  before  a  penny  Is  divert-  -  the  idea  that,  by  developing  exports,  they  W'ould  bene-  !  inquirv,  we  must  recognize  that  it 

ed  to  dlvddends."  i  fit  the  w'hole  country'— not  merely  tho.se.  interests  in  '  Is  with  us.  and  apparently  vvith  us 

As  we  understand  Mr.  Beatty’s  plan,  it  does  not  go  ,  a  position  to  take  direct  advantage,  of  them.  i  B  seems  to  be  part  and 

so  far  a.s  to  involve  or  designate  the  distribution  of  '  Without  being  in  a  position  to  Judge  conditions  in  i  I>‘5''c<’'  man’s  make-up.  It  mani-  |  facts  before  it  permits 
profits  further  than  the  div'ision  betw'een  the  two  sys- -  foreign  market.s,  w'e  do  know  that  the  criticism 
terns  If  we  are  correct,  the  idea  Is  that  there  would  ]  corded  above  comes  from  a  man  v/ho  has  the 
he  a  comparatively  small  operating  board  to  be  m-ade  '  dian  Interest  at  heart  and  is  qualified  to  speak.  the  very  air  we  breathe.  Now,  this  |  cxeeutive  is  usually  in  lha  position  ;  Jhp' cx?nsequem:er’”f^^^  world’siwas  founVi  he  Tns(T?i 

up  from  the  executives  of  both  systems.  ’There  would  I  The  .situation  is  one  which  should  have  the  attention  j  of  the  navigating  officer  of  an  '  good  i hat  came  of  his  work.  Sim- j  Robert  McLaughlin.  Tyrone  186.Y’ 

seas  arc  |  p)y  igt  mo  say  that  our  eivilization  :The  maker  was  none  other  than  the 

sre  he  )3  |  ^yould  he  but  a  few  degrees  in  ad-  late  founder  of  the  famous  .McLaugh- 

It  vvmuld  be  for  these  two  boai^s  to  deedde  ,  r  quite  as  important  as  the  Inquiry  Into  Price  '  a^l  -^^^ich  ■seal'ches'-io  fin:d'^m^  '  of  j  orsev^^t^^'yeal^’^l^  ii^deS''Sr  tv^'lea^s 

on  the  use  to  be  made  of  their  shares  of  the  profits  SpreatJs  and  Mass  Buying,  to  which  so  much  energ^y  thing  better:  without  it  we  should  '  .  ...  .  .  t_  -  .  . 

under  an  arrangement  of  division  previously  decided  '  is  being  devoted  position  of  those  who 

upon — an  arrangement  sublert  to  periodical  revision  In  ■  were  wont  to  exclaim:  \Vhat  was 

,  ...  ;  -  ‘good  enough  for  niy  father,  is  good 

keeping  with  condition.s.  |  ^  o  .  w,.  v,  .  «  .  .  '  enough  for  me!" 


up  trom  rne  executives  or  norn  systems.  mere  woiiiu  ■  'rpe  .situation  is  one  which  should  have  the  attention  lesuessues.s  uuu  uns  utssauBiacnuu  ,  of  the  navigating  otticer  oi 
be  no  material  change  in  the  rapital  set-up  nr  the,  of  the  Canadian  Department  of  Trade  and  Commerce. '  n;"*!  necessarily  bad  in  them- ,  ocean-going  ves.sel.— his  .seas 

boards  of  directors  of  the  two  companies  as  now  con-  'which  is  directly  concerned.  And  let  us  suggest  that  j  rhi^'^^arks  of  the  sp'rit'^wWch  sS  | 


.stituted 


In  the  event  of  the  plan  being  put  into  effect,  vv'c 


Queer  People  Who  Balance  Budgets 


business  concerns,  the  graphs  and  hel’s  epoch-making  discovery  of  dy-j before  he  began  at  Enniskillen  the 
figures  drawn  up  after  research  are  i  namite.  little  shop  which  was  destined  to  be 

an  essential  factor  in  ilie  vending;  ‘There  are  of  course  others, — men  '  forerunner  of  the  present  large  mo- 
of  their  merchandise.  They  .are  j  like  Boyle.  Priestley,  Scheelc,  Davy,  I  tor  car  plant,  at  Oshawa.  The  tapes- 
used  to  scrutinize  sales  results;  |  and  Faraday:  hut.  to  me.  at  any  .iFy  npholster.v  and  hand-forged  nails 


If  is  only  fair  to-  say  that  such  j  ag  jl,g  ba.'iis  upon  .  rate,  .Nobel  always  seems  tlio  classic  ;  in  the  body  work  are  interesting 


!men. — Automotive  "World, 


would  suggest  the  name;  The  United  Railw'ays  of  Can-  ;  A  LTHOUGH  it  us  generally  accepted  that  in  Can-  universal  inquiry  into  institutions  |  advertising  enmpal’gus  are  i  exaiiiple  of  the  succes.sful  member  -features  of'  this  real  museum  .speci 

ada — a  co-partner.ship  of  the  Canadian  National  Rail- ; *  ada  vve  have  refrained  trora  such  dubiou.s  experi-  ''nd  systems,  under  which  we  nnve  ;  form  the  oata  which  |  of  the  old  scliool  of  research.  . . . 

way.s  and  ♦Jie  Canadian  Pacific  Railway  Company.  ments  a.s  the,  codes  and  new  money  standards  as  have]  ii''edin  thp  p.ast.  was  eng^dered  by  j  indicate  the  proper  mcr-  j  *  v  -v. 

-  featured  the  New  Deal  program  of  the  Roo.sevelt  ad-  ;',„’irnrhad  "been  {ried  and'  found  I 

IN  U  /■'  D  rv  J  J  ;  ministration,  it  is  difficult  to  escape  the  impression  wanting,  especially  during  the  past 

Public  Debts  Usinnot  Be  Dodged  'that  the  common  disregard  for  sound  principles  in  twenty  years.  Whether  or  not  the 

AS  tlie  chances  for  a  cure  in  the  case  of  dusease  PuNlc  finance,  in  both  countries,  is  sompthing  more  |  "'•’I’’*’  situation  in 

are  improved  when  the  seriousne.ss  of  the  con- i  Hian  mere  coincidence.  There  is  to  be  noted  on  both  ‘♦'"day  may 

.  '  ,  jiistlv  he  laid  on  the  war  period.  1 

ditfon  IS  realized,  and  the  patient  is  prepared  to  un-  sides  of  the  line  a  why-pay-when-you-can-borrow  at- ,  know.  Certainly,  changes  and  '  1' 

dergo  the  neces.sary  operation  or  take  the  required  j  “Dide’ on  the  part  of  tho.se  in  positions  of  public  res-  disturbances  throughout  Hie  world  !  " 

medicine,  .so  does  the  outlook  for  the  solution  of  our  !  pon.slbility  which  is  becoming  increasingly  disquieting  8o  seriously  affected  political  atid  j  g^ppjy  the  reginuMiied  facts 

problems  of  public  finance  improve  w'lth  the  growing  i‘D  nil  those  who  realize,  that  the  same  law's  of  finionce  .structures  that,  after, 

apply  to  public  business  as  to  private  business,  and  , 

that,  inevitably,  borrowed  money  must  be  paid  by  .some-  ]v  cstalilishcd  order.  I 


to  employ.  These  graplis  and  fig-  I  search  does  for 
ures  serve,  in  truth,  to  solve  in- 
numerable  sales  and  management 
problems. 

As  for  production,  it  would  he 


realization  of  the  seriousness  of  the  situation.  The 
tianadian  Chamber  of  Commerce,  at  its  annual  meet¬ 
ing  in  'W’innipeg  this  week  capped  a  campaign  of  edu¬ 
cation,  which  has  been  carried  on  throughout  the 
country  under  the  direction  of  Sir  Henry  Drayton,  by 


one — by  individuals  or  by  communities  of  individuals,  economic  revolution  was  already 
Like  .so  many  others  who  have  been  elected  to  posi-  !  fermenting  before  it  wa.s  brought  to 
tion.s  of 

adopting  a  number  of  practical  recommendations  look- ;  stFcnuous 

ing  to  the  reduction  of  the  cost  of  government  in  fed- !  fnr  sound  finance  when  .setting  up  his  alphabeticaF  not  intervened,  any  such  changes 


so  many  oiner.s  vvno  nave  neen  eiecieo  to  posi- ;  wvmn-  n  wn.-  in./uRm 

public  responsibilitv  in  these  uncertain  and  8'idilen  and  disastrous  crisis  in 
o  J  ,  ,,  .  .  '911.  That,  again.  I  do  not  know; 

IS  times.  President  Roosevelt  made  a  gesture:,,,,,  p  jg  certain  that  had  the  war 


stallation  of  more  effective  methods 
may  better  manufacturing  prac- 
Hces. 

era!  and  provincial  fields.  .\t  the  convention  of  the  ,  "Pending  organizations  by  the  appointment  of  a  Direc- '  brought  about  by  economic.  ♦'Fienti- i 

Chartered  Accotintant.s  ,\.ssociation  in  Montreal,  George  I ‘or  of  the  Budget,  whose  Job.  ostensibly,  wa:;  to  bal- :  mechanical  progress  ’"’♦"’'♦M  element"  can  no  longer  he  looked 

('■  McDonald,  the  president,  presented  startling  statis- ■  nnee  the  budget.  Lewis  W.  Doiigla:;,  a  vigorous’'*’*'*^  been  a  gradual  evoluUon  over 
Mes.  ha.sed  on  the  government  returns  of  the  charter- .  .veung  red-head  with  .'icme  old-fa.shioncd  idea.s  of  fin-  f„ce,  have  lent  thcm.selves  more 
ed  banks,  to  show  how  the  savings  deposits  of  the  o^nFe,  got  the  appointment.  He  tricfl  ,';crioiisly  to  i  readily  to  assimilation 
people  are  being  du-crti’d  from  indii.^^'trv  and  trade  to!  balance  the  .srhedulo  of  .spending  and  ii'Vrnues  -  tried  i  .Vfter  the  end  of  the  war.  the  va- 
loan.s  to  government;;  .and  niunieipatities.  Using  the'^o  hard  that  it  <  o.sl  him  his  jol>  In  <  ontieci  ji>n  with  nations  were  hiisilj  engaged 

T’ity  of  Montreal  as  an  e.xornple,  he  emphasized  the 'hi;;  lesigumeut  the  Wall  Ptree.l.  .lotirnal  .i.'iys; 
neeps.sity  for  dra.stir  .sction  to  bring  expenditures,  in- j  fn  the  eves  of  the  left  wingers  .Mr  Douglas 

chiding  unemrdoyed  relief,  into  line  with  revenues.  |  h.ad  .such  queer  ideas.  He  went  .-ilioiil  talking 

Hhoiit  saving  money  He  kept  asking  wliat  things 
Tvould  cost.  He  wanted  to  Ivilanco  .■-.oniething 
known  .'s  the  budget.  Ho  was  even  reputed  to 
lielievc  that  one  could  not  get  rich  bv  running  int 
dcht." 

Eliminating  the  cynic 

a  liudget  direct:-)!  cn  ^  ^ 

his  efforl.s  futile  in  the  face  of  the  theories  of  piihllc  i ^inl.  perhaps,  unricsirahle,  and. 
ne.s.s  and  to  government, s,  either  directly  or  through  fin.-mce  prevailing  at  \\a,=hmgtnn.  Hut  wo  believe  |,,,c  ,.cy,  post-war  reaction.  Because 

tiiat  the  lime  will  (-ome  -  ,'ind  the  .sooner  the  I'lctler-  ;  ii  had  been  delayed,  and  heraiise  of 


On  Being  Introduced 

,  business.  Nther  !  a  Dark  .Avenue  gentleman  is  still 

directly  or  indirectly,  are  too  nu-  -  brooding  about  an  Incident  that  han- 
merou.s  for  mention.  I  could,  m-  pened  a  couple  of  months  ago  His 
deed,  go  on  enumerating  its  confri- ;  colored  maid  had  taken  his  ScoUie 
billions  almost  endlessly.  But  time 'named  Bunty,  out  for  a  walk  and 
quite  impossible  to  carry  out  our  ,]ops  not  permit,  and  so  I  should  las  she  was  leading  liim  along  or  he 

now  like  to  turn  to  some  fif  the  re-  'was  leading  her  along-  he  pulls  like 
suits  of  tho  dtsr.overie.s  and  devel-ithe  devil — a  little  girl  sitting  in  a 
opments  which  have  lieeii  made!  very  smart  limousine  drawn  up  at 

the  etirh  cried  out.  "Oh.  please  let 
gathered  from  me  pot  him!”  The  maid  stopped 
on,  one  of  the  !  and  was  about  to  lift  tip  the  litfh? 
iiiost  far-reaching  results  of  re-  |  dog  when  the  clegaui  chauffeur  of 
costs  may  be  lowered,  simplified  and  j  gpy,.pP  jT,rj,|Rtry  has  been  the  re- |  the  limousine  .said,  ‘One  moment’ 
standardized;  and  wliere  the  in- j  placement  of  natural  products  by  ,  Docs  lie  bite?"  The  maid  said  lie 

synthetic  materials.  The  mere  fart  didn’t.  The  chauffeur  was  still 
that  coal  has  replaced  the  indigo  "’orried.  "ts  he  pedigreed’’’’  he 
and  ether  plant.s  as  a  raiv  material  ;*’)sked.  doubtfully.  The  maid  said 


after  '  Fegimeniod  tacts  ,  pp,.„pn,g  ^a 

international  '  ♦'nable  US  to  put  our  fingers  through  research, 

he  nrevio  s  I  ""  he  im-  ^s  voti  xvill  have 

’erl  ans  this  I ’"‘‘J’  "  haf  1  -Said  earlier 

'■  'Iroduced;  where  manufacturing ..pot  far-reachimr 


for  a  large  range  of  dyes  is  most'*'*'  was.  The  little,  girl  was  then 
important,  tmt  what  Is  vastly  more  ' •♦♦'l  “)♦'  dog.  who  asked 
.important  is  that  sucti  a  diange  i  q'tcstioii.s  at  all.  -  The  Ne’X' 
upon  as  something  that  belongs  to  i  ,„panf  Ihe  liberation  of  Industry  I 


Mr  McDonald’s  .anaivsis  of  the  effect  of  public  I 
debts  and  unbalanced  ptiljlic  hudget.";  on  the  financi.al  ' 
resources  and  monc\-  -upply  of  Canada  is  worth.v  of - 
careful  .'dudy  It  i ,  presented  cl.sew'here  in  thi.s  issue. 
It  shows,  in  short,  that,  while  under  iKirmal  condi-  ! 
tions  the  amotint  f)l  deposits  from  the  t’anaciian  pub-  : 
lie  about  equals  th.-  amounts  loaned  to  Canadian  biisi- 


with  the  problems  of  renronstnic- 
tion  and  consolidation;  new  indus¬ 
tries  were  built  up  by  countries  to 
meet  the  changed  e,ondilions  and, 
following  the  reaction  of  1920-1922, 
we  entered  into  a  period  of  seem¬ 
ingly  great  pro.sperity.  It  seems 


the  realm  of  theory.  It  has  been 
said  that  the  present  structure  of 
industry  stands  or  falLs  on  the  re¬ 
lations  between  those  Tvho  own.  di¬ 
rect  or  manage  husine.ss  and  those 
who  work  wdth  them  In  more  hum¬ 
ble  capacities  T..ihor  administra¬ 
tion  is  claiming  more  attention  from 


from  the  shorT-lcrm  cycle  of  na¬ 
ture’s  influence,  foal  -we  rcrognlze 
as  a  product  of  n.it'iral  cniise.s  of 


Comtfiunists  at  Work 


,  ,  .  ,  Mori  of  the  noting  in  the  square? 

aoons  ago,  but  to-diy  ,ts  minin.g  i,s.„f  p,,,,.  ig 

virtually  indepenricut  of  .sea.sonal  h,„i„.,g,  niore  often  thaji  not  is 

T.iriations.  .and  so  now  the  prodiic-  g(;,,.|p,i — py  card-carrMng  members 
tion  of  colors  and  rheniica);-.  from  ,|,p  i  ommtmisi  Farty.  This 

hn-inecB  m-.na  )han  ii  over''’"’’'  ,’’’9^’*’’'  'ndcpcnilcut  of  !  f  I'o  nk  1  v  admitted  to’  tho.sc  ill  the 

bu.-iiness  m.magemenl  than  it  e' r^r  ,  pg,gp]yp,„g  nature.  I’artv’.s  inner  circles 

did  before.  I -nder  various  types  of  |  ^vhen  we  survey  ,l,e  lerrfie  con-:  a' woman  shriek.^;  rolLs  over  on 
emploxee-repiesrntatinn  plans  < on- ,  gp^upneeg  pf  ,a(,p|f|p,„  nature.  ,i,p  ,-,avcment.  crying.  "He  kicked 
.strange  to  us  now'  that  students  of  I  f  ^Fought,  (or  evainple,  -  over  a  me/’  poimin.g  at  an  amazed  police- 

f'conomics  should  not  f;€‘norfllly  '  OFCtt  of  #;rji!ii-r;)isinK  ferri-  ;  nian  some  distance  away.  Other 

youths  surround 
officer.  He  waves  his  club 


oconomics  should  not  cenerallv  •  ^  simtlar  nature,  n  ctiod  deal  ot  ex-  i  large  area  of  *iraiii-raising  terri-jn 

liotsni  w'c  have  here  ,a  picture  of  liave  recognized  its  artificial  fhar- I  In  better  I 

».  •  •[\^h^cn,intl  m  e «  m  f^^  ser\e  toheTiei  crtoT*i^h  i's  itUor'iiific*'  itiioinrtc-o 

.ie.avoring  to  direct  and  finding  n-tFr.  ts  permanency  'vas  impossi-  •  ,,,  mate- |  p^yn-'l,  "  ’  ''..n’r 


other 


ownership  <)f  .'^ce.uritie.s,  there  has  tieen  a  .:;tartlinr 
change  in  the  proportion,;  as  between  private  and  pub- ,  "'•''♦’R  Htei’ 
lie  loans  since  the  outbreak  of  the  war.  In  1913  se-  : 

Clarities  ol  and  adv.ance.s  to  governments  were  only  i 
8.67  per  cent,  of  tiie  deposii.s  of  the  Canadian  people, 
but  b>'  .lime  ot  this  year  they  had  increased  to  .50.07 
per  cent.  'The  total  tor  government  advances  had  . 
increased  from  9u  millions  in  191.3  to  96.5  millions  this, 
year.  And,  not  only  \5'as  it  emphasized  that  50  cents  j 
of  every  dollar  deposited  was  loaned  to  governments, 
but  it  w'as  pointed  out  that  sucli  loans  to  governments  ' 

■w'ere  not  backed  by  assets,  as  is  the  case  with  com-  ! 
mercial  loans,  hut  that  in  many  cases  the  advances 
were  to  cover  deficits.  This  is  a  situation  which,  as 
Mr  McDonald  sug'gcsts,  should  be  made  kn'>wn  to  lim 
Canadian  people. 

There  is  still,  how'ever.  a  tendency  on  the  part  of  a 
great  many  of  fhose  directly  and  indirectly  respon- 
.slble,  and  other.s  who  arc  in  a  position  to  influence 
public  opinion,  to  hold  to  tho  t'iew  that  there  is  some 
short-cut  nut  of  our  difficulties — that  the  necessity 
for  balancing  budgets  can  be  avoided  by  some  form  of 
financial  Jugglery,  not  to  mention  skulduggery  In 
Canada’s  largest  city’  we  find  the  mayor  dispensing 
with  a  financial  advisory  board,  appointed  at  his  ow’n 
suggestion,  because  of  the,  political  pressure  of  alder¬ 
men  w’ho  believe  that,  because  of  their  political  influ¬ 
ence,  they  can  intimidate,  the  banks  and  continue  to 
borrow  to  meet  deficits  created  by  unemployment  re¬ 
lief  and  extravagant  public  services.  Out  of  the  West 
come  various  suggestions  for  repudiation  either  in 
regard  to  principal  or  interest  contracts  and  demands 
that  the  federal  credit  be  employed  freely  and  loosely 
to  support  provincial  and  municipal  obligations 

The  idea  that  the  credit  of  Canada  can  be  employed 


l,)C 


rially.  In  niy  opinion,  reseaicii  in 
economic  relationship  is  a  forward 
step  towards  a  more  satisfactory 
,  ,  ,  ,  ..  J  »  ■  .V.  I  relationship  between  emplovcr  and 

detmind  by  governments  and  ilie  niagnitude  of  it."  origin,  the  ar- |  prosecuted 

!  with  far  greater  vigor  in  Ihe  fu- 


tho 

civilization  from  such  capricious  .  Someone  hits  him.  In  a  moment 
forces.  In  Ihe  field  of  agriculture.  1  he’s  the  centre  of  a  yelling  mass 
it  is  hut  a  lifHe  over  thirty  years  jHe  blows  his  whistle.  Fellow  po- 
ago  since  Sir  WillKim  I’rookcsmadc  licemen  come  to  his  rescue.  By 
dire  predietions  regarding  the  abil-inow  everyone  has  lost  his  temper. 


pending  laodies  for  financiers  with  the  ’’queer’’  '  ♦'""ni  w’hich  has  yci  to  he  settled  is 
ideas  which  got  Mr.  Douglas  into  disfavor.  tremendous.  It  has  had  in- 


terest, — compound  interest, —  added 
to  the  original  score  for  fifteen 
years, 

It  is  not  an  easy  time  in  which  to 
No  period  of  radical  change  can 


tiire. 


tty  ot  natural  mineral  fertilizers  io 
supply  adequately  the  needs  of  an 
agriculture  constantly  required  to- 
feed  an  expanding  population.  Not 
business  only,  but  civilization  ap- 


As  hours  and  wages  increase  the  labor  cost  factor 
there  is  a  natural  tendency  to  employ  more  and  more 
machines.  Thus  the  problem  of  unemployment  re- 
main.s. 


And  now  let  us  considei  some 

specific  instances  of  what  research  |  peared  threatened  by  a  shortage  of 
has  accomplished  for  Inisiness  when  essential  fertilizers.  .Now,  but  a 
ho  easy  for  those  who  are  invited  to  ! '•  bas  been  applied  to  the  Indus- ■  relatively  short  time  later,  the  in¬ 
wit  ness  the  old  order  clianging 
witlioiif  tieing  privileged  t.;-  behold 


there  are  curses,  the  sound  of  heads 
being  whacked  and  then  the  siren 
of  a  riot  squad  car  bringing  in  its 
wake  a  huge  crowd. — McAlister  iMlc- 
man  in  "To-day.” 


the  new  in  its  completed  state.  For 
that  reason,  there  arc  Hiose  ivhoare 
inclined  somewhat  to  adopt  a  pos- 
simistie  view  of  the  situation  and 
Government  heads  are  calling  uptin  life  insurance  "ho.  therefore,  look  upon  this  mod- 

'  rn  spirit  of  inruiiry  as  one  of  bar- 


to  take  care  of  any  and  all  public  obligations  indi-  ,  g^^g  desirable  that 

cate.s  a  state  of  mind  in  keeping  with  that  of  the  . . .  . . .  . I 


Courage  and  Leadership 

,  ,  Courage!"  replied  William  O'Neil, 

trial  side.  I  choose  my  illiisl rations  !  dustry  is  embarrassed  by  a  surplus '  ggjjpj,,  %,f  qq^p  General  Tire  and 

chiefly  from  the  chemical  industry  |  rapacity  for  producing  ihosc  same  '  Company,  one  of  tlie  "Big 

because  I  am.  and  have  been  for  al- i  fertilizers- syniheiically.  Thai  may 'pive"  jp  the  rubber  induslrv.  when 
most  the  whole  of  my  career,  asso-  iemporarily  he  a  difficulty  for  panio  the  quality  whicli  he 

ciated  with  that  industry.  particular  industry  and  for  certain  I  rates  first  when  he  looks  around  for 

Even  in  the  chemical  industry,  countries,  hut  ihe  agriciilrural  husi- i  responsible  aides.  Four  other  Am- 

research  did  not  alwa.\s  hold  its  I  ness, — the  largest  in  the  world  and  Lrican  business  leaders  named  the 

rompamco  to  loosen  up  and  make  loa'ns  frcelv  on  mort  I  ‘■'■9  'birif  of  inruiiry  as  one  of  bar-  pi’esent  po.sltion  According  to  our  j  one  of  the  greate.sf  si.gnificjncc  to  isame  quality.  They  were;  Walter  P. 

ompam-o  t  io).cuu|  .inj  makt  loans  freely  on  moit -  ,  scepticism  .and  .sterile  specula-  PFeseut-day  .standards,  the  Inception  i  I'anada.— it  means  the  removal  of , ("i„-vsler.  president  of  Chrysler  Cor- 

gage.s,  (mvernment  oftinals  are  instructed  to  -see  ,1, on  Personally,  f  oannot  but  feel  |  of  'be  chemical  industry  w.as  based  '  one  major  uncertainly,  the  complete  j  poratioii ;  T.  M.  C.irdlei,  president 

that  insurance  fund.«  are  .snfeginided  in  the  interests '  convinced  that  the  spirii  behind  on  chance  discoveries  and  exceed- !  dependence  on  natural  supplies  forlpf  Republic.  Steel.  Roy  D.  Chapin, 

of  policv-lioldcrs.  Still  it  us  widely  agreed  that  you  '  such  world  movement.s  io-da.5.  w-he- 1  ingly  haphazard  methods.  Processes  j  plant  foods.  I  president  of  Hudson  Motor:  and 

can't  have  cake  and  eal  it  too.  »  ' 'ber  they  he  political,  social,  econ-'"hich  became  of  prime  importance  I  When  we  review  rlie  rapid  strides  |, John  Hays  Hammond  minin.g  ou- 

„  ’  i  oniic,  scientific  or  industrial,  is  one  "  ere  often  the  result  of  chauce  |  in  technical  research  in  all  branches  | gjneer. 

»  *  1  .u  »  r-  1  J  'of  hone  because,  that  spirit  is  the  findings  made  by  men  wlio  were  |  of  industry;  when  we  see  the  ma-  .Among  those  who  listed  character 

It  ha.s  been  estimated  that  in  England  one  PD'tnd  j  aching  for  know- I  looking  for  something  el.se.  These  1  terials  and  processc.s  of  to-day  be-  first  were  ,lohn  D.  Rockefeller.  .Ir., 

out  of  every  five  is  needed  to  cover  the  cost  of  pro-  1  No  research,  whether  it  be  '  'non  worked  alone,  often  without  j  come  obsolete  to-morrow;  when  we  jGerald  Swope,  R,  E.  Olds,  and  Colb" 

viding  .'ind  running  the  distributive  machine.  Still  j  for  a  better  social  condition,  for  '  financial  backing  and  almost  al- j  see  the  luxuries  of  yesterday  be-!.xi.  Chester,  .Tr.  Loyalty  was  given 
disTriliut ion  is  an  essential  service'  tlie  big  thing  1  V'etfer  iiusiness  or  for  better  prod-  ;  "ajs  without  adequate  equipment,  co'me  the  necessitio.-;  f")!  to-day; — it  'place  by  Charles  M.  Schv.-ab,  M.  H. 

'  "  nets  of  industry  can  be  pessimistic  '  The  marvel  is  that  they  achieved  |  may  seem  that  research  is  ^  doubt- jAylesworth  and  two  others.  Pierre 

\Vore  it  not  instinct  with  hope  and  ;  anything  at  all  i  ful  ally  for  bii.sUiess  is  it  tools  Dupont  and  Alvan  Macauley  xvere 

"•’til  life,  it  would  simplv  be  still-  '  All  that  has  passed  th?  davs  of  |  costly  in  that  n  destroy."  frequently  |two  of  the  three  who  named  reliabil- 

the  research  woricer  who  toiled  sin-  j  even  as  it  creates'’  The  answer  is  'ity  as  the  quality  most  to  be  sought 

gle-handed  in  a  garret  have  gone.  1  definit^lj.  .No!  Despite  tho  appar-  ;  Adolph  S  Ochs,  publisher  of  the 

The  demands  of  industry  on  re- I  ent  unsettling  effect  of  the  results,  New  York  Times,  and  three  other 

that  better  realiv  does  search  are  too  imperative  and  far  ;  of  research,  in  spite  of  the  rapid 'executives  gave  honesty  as  the  most 

too  Tvide  in  scope  to  he  within  the  '  obsolescence  of  mcthod.s,  in  spite  of 'desired  quality  in  mi  aide.  George 

compass  of  the  capacity  and  ability  |  failure's  now  and  Hien  to  achieve  |  F.  Kettering  and  Sewell  L.  Avery, 

of  the  solitary  worker.  the  objectives,  the  ultimate  aim  of  j  head  of  .Montgomery  Ward.^  ranked 

To-daj',  ever.v  large  industry'  research  is  to  stabilize  industrial  int<tBigence  first.  I'.ugene  G.  Grace, 
maintains  an  efficient  l■(-s(';ll■(•h  or-  ticlivit.v,  not  only  in  one  c.ountrv  hut  jiiead  ol  Bethlehem  'Steel,  said  (  on- 

all  over  Hie  world.  li  is  resciarch.  lf’en‘Falion’’.  Alfred  P.  Sloan.  .If.. 

ed  experts  wlio  liave  every  faeility  j 
at  Hieir  disposal.  P.irtiriil.i.ij  is  Hiis 
li  ne  of  llio  chemical  iiuliis; r,\ .  wliicli 
prolialily  above  all  oHici;;  leans 
most  heavfly  on  resctircli.  licsitio 
the  results  of  Ihe  directed  and  co¬ 
ordinated  work  of  a  .gr.'uip  of  Cxiic- 
rienred  cliemists.  Hie  rfi'ori;.'.  of  Hie 
old-time  researcli  worker  are  lil:e 


that  it  is  efficient 


horn 


AH  research, — thit  is.  con- 


That  i.s  taking  the  right  cour.se  ! ,  v„  ,• 

"  '  exist,  and  remains  only  lo  he  dis- 


The  Town  of  A-ylmer  is  to  be  congratulated  on 
rehabilitation  of  its  finances  to  a  point  tvhere  relief  j  structive  inquiry. — is  really  a  seek- 
from  the  guardianship  of  the  Quebec  Municipal  Com-  i  'Fig  for  the  better,  and  its  first 
mission  is  m  sight. 

— meeting  the  problem  rather  than  avoiding  it  by  1 
financial  Jugglery.  ! 

8.  Jf  ¥  ¥  i  Dx'Ft’  respects  than  one.  Hie 

I’rosperlty  in  Canada  is  based  on  Hie  developinciii  n  voliilifin  *  f,-  1  -.i  1  1  1 

,  ,  .  Ivthicii  swi'iii  o\('r  Hie  world  in  Hie  ,  ganization  stafted  wuh  liiglil \ -iraiii 

ot  national  re.sources,  meaning  the  investment  of  rtla- 


laliei'  part 
liii'v  and  Hu' 


if  Hie  eighteenth 
first  four  or  five  dec- 

i  we  receive  such  capital  from  abroad  a.s  well  as  1  loiii  I  ade;'.  of  Hie  iiiael  .'•■iiHi  look  man- 
debtor  who  having  issued  a  note,  said:  "Thank  Heaven  investors  at  home.  In  the  encouragement  of  Driti.;u  ! ''Hid  8U|irise.  li  was  long  he- 
that  debt  is  paid.’’  In  the  last  analysLs  there  is  I  American  capital  to  cro.ss  our  borders  nothin-.- m  ^ 
little  difference  between  a  government  guarantee  and  I  ^  important  than  a  balanced  federiH  :V;‘^  “^condS 

a  gov.n.m»t  suteld.y  .a  .WIr  effect  upon  the  na- 1  ."'"..Tl,  ll 

tlonal  credit.  Like  the  debtor  who  i.s.sued  the  note.),^^  problem  is  .solved  1  deed,  ir  is  only  within  recent  Hme.s 


or  Hic  applicaHon  of  me  results  bt')"'  General  Motors,  said  “Hon- 
of  rc.seai'cli, — that  has  imidc  tlie'Fsr  'Thinking’ .  H.  Kcker,  head  ot 
.laiiaiu'.se  the  foriiiidalile  coiiipelitor  ■  •"♦’D'Vb"*''"'*  V'*!,’  ':!*'*  I ndust noiis- 
of  the  Oceidenial  nations,  replacing  i  t"’'’"’”'  **•  '  ■  *’ ♦'Ft'^’-''. 

Hie  crafts  of  decades  by  Hu-  clever-  | -  —  —  —  •  - 

nes.s  of  lliacllilies  Ihat  V'-qllirt  onl\'  jjlie  Financlu!  'Tmiea  Is  pniilerl  and  pub- 
semi-MTilied  alieilHoU.  The  same!  Hskfd  iit  65l  I'r.-iiK  Strert  West.  .Mont 

,  q  . . 1  ,,  a.,  iiu.,  .  a  a.  :.a  !  i^hI.  Wt'  Hu*  Montreal  l-unancin)  I 

luoild  1  .  luh  n<  \  fip  Ili)0i:ll.c  nu  in-.  Publislmm  (‘oni[mnA%  I  muled.  Montreal. 

0 'pnt  inut*(i  01\  I’UJiC  0)  l  General  M?»n?i;{cr.  D.ivid  Burnside. 


/ 
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SEES  INVESTMENT 
IN  CANADA  HEDGE 
TO  U.S.  INVESTORS 


HINTS  TO  INVE 


z'  I  •  D  II  7~~  \  Janeiro  Bonds 

Calvm  B^I<^  Associate  Re-  /  /,„,>/  ritu  of  Rio  laneno 

views  Relabve  Piosition  of  ^C>'-2'r  rxirnud  secured  sinkiiui  fund 
Two  Countries  '^oold  hond.s  due  Fchniar;/  1st'.  1953. 

_  I  The  interest  has  not  been  paid  since 

GREATER  RECOVERY  1931.  will  you  be  yood 

_  cnonyh  to  let  me  know  whnt  is  the 

In  nn>n:n;^n  vx/iiiT  .  n  position  of  loan,  and  if  there  is  any 

In  Uommion  Without  Resort  to  hope  of  int&rest  payments  in  the 
Governmental  Control  or  A.” 

Economic  Planning AchW.  advised  that  arrange- 

ln<r  r  -i-L  •  mcnts  have  been  made  for  payment 

ng  Budget  Equilibrium  |  of  August  coupons  on  the  Rio  de  j 

„  „ - •  Janeiro  bonds  of  1953. 

Vancouver  Bureau  The  Financial  Tlmea  The  Current  market  for  the  bond 

\ancouvnr.  American  inve.stors  is  around  21. ^  to  22 '2.  and  opinion! 
lookiUR  for  a  Rafo  fjpld  of  invest- New  York  is  that  the  issue  is  i 
raent  need  not  look  any  farther  than  1  fully  priced  around  the  current  mar-  ' 
at  their  northern  neighbor,  (anada,  kct.  although  expectation.s  are  that! 
in  the  opinion  of  Harold  K.  Aul,  lec- 1  Payment  of  interest  at  a  reduced; 
lurer  in  Investment  finance  at  t'ol-  rate  will  be  made  when  due. 
umbia  University  and  n.ssociato  of  i  «  ¥  Jit  •» 

Calvin  Bullock  Investment  Trust  -r  l  •  r.  • 

..fanagers.  who  addressed  the  It.  .  I  orbanite  Products  , 

Bond  Dealers  Association  here  rc-  .1’’"'  poors  nyo  a  company  teas  j  1 

’  u  formed  in  Xovn  Scotia.  Torbanitel] 

.'Ir.  Aul  believes  that  t  anada  Brodurf.s.  Are  they  still  in  exist- 
meets  all  the  tests  that  shcnild  be  i  care  and  are  they  doing  anything.  \\ 
applied  to  “foreign  se.ruritirs"  as  so  1/  not.  can  von  tell  me  what  became  ,  i 
United  Stater,  investor.^.  1 0/  Ihi.s  man.  J.  11.  Ginet,  the  t/i- 1 1 
Viihout  benefit  of  economic  plan- ;  i  of  the  Retort  used  in  thatli 


JNQVIRIES  from  .subscriber.'^ 
in  regard  to  their  invest¬ 
ments  and  problems  are  itiuif- 
ed.  Answers  are  based  upon 
informatiem  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable.  fair,  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  in  forma - 
‘ion  THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  rnust  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  All  answers  are 
mailed  provided  postage  is  en¬ 
closed. 


The  Place  of  Insurance  in  Building 
an  Estate 

I  /  ham-  hern  a  .nihc  ri/mr  i'«,  7  '’ -i  property,  the  record  is  certainly  no  j 
IFtnannal  Times  for  .lomr  i/'i/.'.:.  aua  I  Dctlcr. 


Up  the  Years 
with  ' 

The  P\i>Eii 

iNDl  STin 


’  ■‘  E 


have  always  read  witi;  >  ousidrrahl-  i 
interest  yorr  •Hihts  tv  Itirrstars  "  . 
page,  oUmatgh.  in,  to  date  I  have  ' 
tiof  traulilrd  you  u  ith  an  enqinri/. 


ih.'rahb  i  The  investor  who  has  recognized 
r.'.-.'o/'.s-  ' .  the  value  of  having  a  .solid  foundn- 
f  have  tion  of  life  in.surance  to  his  invest- 
nqii’iy.  ment  structure  mav  relv.  on  the 


I  feel  that  /  con  ii-variabta  gnid-  basis  of  all  past  experience,  upon, 
^myself  in  my  invest moiil.'i  hy  naur  that  portion  of  his  investments  be- 
Ifldrire  (o  other  enquin  is.  ing  100  pet  cent,  lo.ss  proof,  and  the 

I  I  am  now  writing  you.  for  the  confidence  instilled  by  the  unim- 
'  ftr.sf  time,  far  an  r.rpUtnatiov  (d  the  pairment  of  that  portion  of  his  es- 
\  attitude  wliirh  I  notw>  you  hare  tate  will  enable  him  to  hold  on  to 


have  tate  will  enable  him  to  hold  on  to  I 


Ibecfi  taking  in  recent  years,  i.r,. 
'.stressing  the  advantages  of  life  in- 
i.suranre  over  either  storks  or  bonds 


any  of  his  other  investments  that 
may  be  showing  temporary  heavy 
losse.s  as  some  of  them  a'rc  bound 


Torbanite  Products 


as  an  iiniestment.  1  ran  under-  fo  do  on  occasion.  Another  im- 
■  stand  that,  for  a  married  man  work-  iportant  factor  is  tha!,  in  hit;  life  in- 


With  regard  to  your  request  for  i  hi.c/  on  a  wage  nr  salm  if.  and  with  surancc.  the  investor  has  a  security 
small  li.st  of  common  stocks  which  a  family  to  care  for.  life  in.sn ranee  upon  which  ho  can  realize  in  any 


A  few  years  nyo  a  company  teas  |  we  consider  have  a' faVorable '  o'lit- ' — plenty  of  it  i.s  a  very  ),r,  o.v- ;  eventuality  whatever.  Since  1929 
formed  in  Noi  rt  Scotia.  Torbanite !  look  within  the  next  two  or  three  :«'»>?/  thing.'  For  the  bachelor  or  |  the  Canadian  life  companies  have 
Produets.  Are  they  still  in  eoiisf- I  years,  we  have  on  .several  occasions  i  Miicfoierr  wUh  no  family,  hoic  ri-rr.  I  loaned  millions  upon  millions  of  dol- 


onniiL  .  '.f  Phould  be  eimc  and  are  they  doing  anything,  during  the  pa.st  month  or  <^0  pre- ■  f  «»«■  unconvinced  m  my  own  !  lars  to  policyhokier.s  who  h.avr  ihiis 

ri  I  '’''•‘’'i''itirs"  as  so  If  not.  ran  you  fell  me  what  became  aented  such  a  list  in  our  “Hints  to  iffiaf  he  cannot  do  better  vnth  well-  \  been  tided  over  a  crisis  which  would 

f.?.  investor.^.  !  0/  thw  man.  J.  H.  Ginet,  the  in-  Investors"  columns.  in  our  last  I eftosen  .stocks  or  bonds,  csprriallv  probably  have  broken  them  entirely 

ninp  ”  plan-  rriDor  of  the  Retort  used  in  that  issue,  that  of  Septemb-’r  7th  we 'under  present  market  ronditions  As  had  they  confined  their  inve.^dmeni.s 

rocorc  .  "  ‘  Witlioiii  I  i.-mUarr;'  Plca.se  fell  me  all  you  gave  a  list  of  five  .stocks  as'fol-!/  am  one  of  the  latter  elns.r,  the  to  .stocks  and  bonds,  mortgages  01 

resort  to  extensive  governnirnial  ! '''n  ohoaf  rompfoi.i/,  anrf  fWs  ,7.  lows;—  Inuc.stion  is  an  important  one  for  me  property. 


control  over  industry  Canada  has  j  U.  Ginet .  and  what  they  are  doing 
teallzed  far  greater  reeover.v  from  I  aoic.  if  anything,  and  where,  - — 


depression  levehs  then  ha.s  the  Utiii. 
ed  Statep.  In  .r,ine.  I03(.  the  Do 


B.  A.  Oil.  at  13.- 
yielding  5.83''f. 
Dominion  Glass. 


Torbanite  Uroducl.s  was  orignally  I  $5.  yielding  5.55“r 


Iquc.stion  is  an  important  one  for  nie 
dividend  SOc. 'ant/  I  should  be  glad  to  ham  your\ 
'comments  on  the  .subject.  ' 'I  I>. 
90,  dividend  N.”  1 

I  We  do  not.  suggest  that  life  in- 1 


4,^  had  they  confined  their  inve.rtmeni.s 
ihr  to  .stocks  and  bonds,  mortgages  01  | 
property. 

„(r  The  point  should  not  be  lost  .sigh!  j 
I),  of  that  the  great  bulk  of  investors  j 
can  only  devote  their  spare  tini"  to 
their  investment  problem.^,  and  thu;  ■  • 


f  rom  the  parlie,«t  days  of  ( jatiatJa'.s  pulp  and  ^ 

pa|MTil<’vrlopiiieiil,  iliist^oinpany  lia.s played  - 

a  major  [»art  in  llie  supplying  of  I'xperih 
tiesignetl  monelurv  documents  for  llir  fiiiarie- 
ing  of  both  new  and  erowing  eiilerprises. 

In  addition,  we  have,  siiire  before  Confederal  ion, 
prejiared  bonds,  slrwlv  eerlifieates,  debentures, 
bank  notes,  starnp'.  ciietpie  forms  and  all  kinds 
of  eugravfd  securities  for  Homiiiion.  IVttvinrial 
and  Mnni(i|>al  Covernments.  a*  well  as  for 
banks,  imln-lrirs  and  eommereial  houses,  both 
large  and  small. 

British  American  Bank  Note 

l.nof,  Coiiipanv.  I.iiiiitcfl 

iioHAMi  M.  I’lUfin.  /’res.;  <,n\s.  t..  (,oh \x,  I  ue-l’rr.e  and  Mari,  fbr.; 

Hvnoin  BiimsMC  .''cr,- 1  rra.s. 


1 1 10  Hank  of  Mam  it  tun  flld^ 

TOROM  O 


III  A II  OKI  n  I 

OTT  V W  \ 


■"’tl  rl'AMtSrp 

MOV  rn E A L 


Phv'p'ir:,P”v^''f'’  Imir\  ..r'finanecd  with  Canadian  capital,  and  |  Dominion  Textile,  nt  s.'-.c,  divi- durance  Is  supeH.m  to  bonds  stocks"  I  Pff'f'ticnlly  impo.ssible  >0  give  j  hcanmr  ilm  same  u.-ime 

9  “^of  ilm^hsr’Ter."'^  i  her ‘ronn\!^  attention  that  is  nece.sseyy  [or  T ^,"1,1,- 

J  .  a  .cam  leompaiyv.  however,  has  never  ac- .  Loblaw  Groceteria.s  “'A  ',  at  ITic  ! m  th,>  rviei.t  thu  nianagr meiit  of  his  TnuemnnV  M, 


of  about  nft'/'r  in  iruhi.sfrial  p 
tion  from  February.  1033.  ii 
trast.  the  index  of  Standard 
tie,-,  for  the  I'nitcd  .s:tate,P  h 
same  month  wa.s  ll.'U'r  of  ih 
.average,  ,s  gain  of  onl.\  .oboii 
from  the  February.  Fc:',.  level. 

Dreafor  (tains  Here. 

“The  following  iiidi\ idiial 
indiees  of  bu.sinepp  aetivity 
clearly  the  greater  gain.s  froi 
presEion  levels  scored  hv  c.Tai 
Blertrie  powei'  prndiiei  inn, 
19:J4— u.  S.  97. .3G.  of  19:’.0  uy, 


nanv  in  Nova  .Scotia.  1  »  ♦  *  *  our  opinion  that  life  in.surance.  for 

■  ““.V.  1»31.  sh«reh„M.™  ,p  ;  R^tisouche  Bond,  Ij"  all'%yp7rj(  In^'.iorCaf'nT. 

;  t  . . . 

;Edgr_en  Charles  Wallace  for  a  price  i  ,.r.sf men f  which  will  provide  me  with  -rul  mau  icA  m 


ma.ior  i  Edgren  Charles  Wallace  for  a  price 


inaices  ni  mi.sineES  aetiviiv  refl.'ct  e-00  non  ...t,;..!.  ..-00  y},p  marncfi  man  wim  ramiiy  le- 

clearly  the  greater  gain.s  froni  .le-  "nShe  of  "  generous  return  m  addition  to  a  sponsibilitie.s  has.  naturally,  the 

presEion  levels  scored  In  can  t.iT  'ti  the  main  in  the  forni  (  f  piclerrrd  .  profit  over  the  next  year  nped  for  adequate  life  in- 

Bleen-h  power^prod;ieiK?n,".',une  ,rin  ore-t"bm  hl"n^a  cumulS  nil  Iw  should ‘approach  his 

loiM _ p  o  07 of  Kr'H  11X  0,  e.  ^  iniorc.xt  mil  navinp:  a  luminacue  compayiy  has  important  orders  inqnrftnrp  oroblcni  nrimarilv  wilh 

Canada.'  11 6,2G:  g.oin  fn,,..  ^la^■7•h'  ^  Sen  we "fnX\\and  no''rcTl  process  his  dependent.s  in 

1933,  to  .lune.  I9:j?-U  s  in  m,  ■  ' ^  raimings.  Before  dom.a  1  ^ind.  The  insurance  companie.s  m 

(  anada.  2fi.Sef.  . .  '’a.s  been  made  by  the  company,  and  , ;  however, 

_ !  ..  .  SO  far  as  we  ran  ascert^iin.  the  fm- 1  also  umir  infest  infnr-ma. _ _ ■  ,1..  .......ni  tso  in. .net. 


.vestments  into  another  or  to  know 
when  to  hu.y  stock.s  and  .sell  bonds, 
or  vice  vertm.  He  must  therefore 
be  prepared  to  take  some  los.ses  on 
his  bond  and  stock  holdings:  hence 
his  life  insurance  acts  as  an  anrhor 
ito  Windward. 


you  at,  Sitn  is  rather  on*  of  line  with 
current  market  quotat uui  ■. 

United  Gold  Equities 

1C.7I  you  kindly  iinr  mr  uour 
cpiuiou  irgnrd.ng  I'niffd  'Ir.b!  Equi¬ 
ties  of  Cnnai'ii.  Limited.  ■■//  If  '' 
United  Gold  Uquitirs  of  ( '.anada. 
t/imited,  which  is  in  tb.e  nature  of 


Railro,ad  freight  traffic.  Tune,  fi-,} 

— U.  S.  6l.tiOg  of  192!'  average;  '  an- 
£da.  65.00;  gain  from  .lanuar,\’,  I'li'.'t, 
to  June.  lOCl — U.  B..  29.0<''r;  CaniKla 
46.9<;:r. 

Steel  production.  .Tune,  1931 — U.  S. 

66.4Cr  of  1920  average;  .'anada;  company  wa. 
a5.%;  gam,  from  March,  10.3:;.  to  were  lo'cated 
^  ~  '  ■  .sitreef.  West. 

4 1 0%. 

“It  may  be  observed  that  the 
hi.eher  rate  of  steel  aetivity  in  the 
I  nited  Slates  in  .tune  is  wholly  mis¬ 
leading.  During  that  montii.  the 
domestic  steel  companies  were  oper¬ 
ating  at  abnormal  rate.s  of  activity 
as  a  restilt  of  large  orders  placed  in 
anticipation  of  a  price  rise  for  fin¬ 
ished  products  in  the  third  quarter. 

I  onftrmafion  of  this  is  To  be  found 
in  the  abrupt  decline  In  operations 
of  the  industry  in  the  United  Slates 
from  56.2eg  of  rapacity  In  .lune  to 


N.  Tiblemont  Mining  .Synd.  I’nitcd  Gold  Uquitirc  of  t  .anatiti. 
/  would  like  your  adrirr  m,  2<l  t-'^Fted,  whi<  It  is  m  the  nature  of 
t,iti,'.v  of  North  Tiblemont  Mhuug  ^  mining  inve.Mrncnt  *rii.t  .<pocial- 
Sundieate  whieh  I  hold.  m  gold  mine  .>=har(-.hm  hif;h- 


diroctior.  and  rnan.agemcni. 


(fair  111  1,1.'  too  mni'h  blame  to  so- 
I  alicd  "reehnolocK  al  iinemiiloy- 
nieni  ".  the  replacenieni  of  man  by 
I  in.iehine.  KecC'ireh  i.r  syn.'invmons 
;  vith  ctciiigc,  and  change  means  that 
j  tempor.irilj  jm  ii;ilr  may  find  a  gap 
|bclv.ein  the  1  fqil.ieenient  .->f  an  old 
i-'iiployiiicn'  I'.v  a  new  one  ;m.i  the 
eiiitig  lip  of  entirely  ne-,\  bnsi- 
ne.ssr.'.  lo  absorb  the  surplus.  In 
nirmontp  sif  dopres'sion.  it  sempiimc-v 
seems  as  though  itir  iiew'  ii'nusirirv 
will  never  inaterialD e.  and  f  somc- 
I  time.",  -'  cms  as  ihoiigh  pi  .  m.inent 
.inomi'i'iynieiii  lia.s  at  l.'i."  ajiprared 
as.  a  icajor  luohleni  IPit,  il  ye  look 
hade  over  the  la.-i  ccntuiv  .ind  a 
I  I'.air.  'he  lu  riod  of  aenve  rc.seprrh 
aiqir.iachuiu  the  inudern  .-caie,  and 
see  Ih.at  ibe  popukii ion  n'  Great 


good  .spon.sorship.  and  the  .'^hares  Britain  ro.se  from  about  lu.uiiii.ono 
should  reflccl  in  their  future  mar-  to  l.,,"iiii.(icii ;  in  the  Unitcii  .'States 


headquarters  I  the  half-yearly  coupon  on  its 'the  cash  value  of  his  policies  will  .„/'s2f/.0(i ' 


■)...  to  were  located  at  1394  St.  Catherine  | bonds,  and  it  may  be  a.s.sumed  that  at  retirement  age  when 

anada,  street.  West,  Montreal.  This  was  1  was  beine  ftillv  earned  be-  P/™.. 


interest  was  being  fully  earned  be-:;^  pre.sumed,  his  family  respon.sibi-  c,/Dee 


at  S25.00.  Th<  schnnr  vns  r;^^• 
riousS  that  I  f  based  theui  (ait  of  ma 


Commercial  Alcohol 


j.sTraignt  yieia  nt  <>  per  cent,  on  ine  Developments  of  the  past  jiahen  over  bv  the  North  Tiblemont 

i  bonds  at  current  market  is  mdicat-if^w  years  have  brought  home  to  the  M,nes.  Ltd.,  a  .9.000.000  share  eom- 
I  «1.  In  addition,  the  tcims  of  the  |  wage  or  salary  earner,  or  panv',  following  the  completion  of 

i  193»  pvo- ,  pfQfgggjQjia  1  nvan.  the  necessity  foi'  new  agreements  with  New'  York  in- 


iof  3  per  cent.i  would  be  met  in  five|^g  jhe  public 

Several  months  ago  the  stock  sold  yearly  instalments  commenc- 1  Turaing  to  the  investor  withottt 


for  400  shares  in  the  new  compan.y. 
Eitrly  this  year  a  program  of 


ket  trend,  an.v  futihcr  expansion  in  ill 
the.  market  for  the  (’.inadian  gold  j  ei* 
.=harcs,  wi 

—  ■  ,1111 

WTiat  Reeearcli  | ;  ® 

lo  Accoir.piishin?  i  - 


d  in  Sc{)teni-  m  ontinuod  from  Pnpo  .S.i 

;rP  duf'r.t  fiv.m  too  errat  dciieudence 

o‘’ct7'  iilion  nature  k".  liberating  a.l  in(lii.<- 

iu  all  nations  from  natnral  ban 
dew  V<wi  in  'heaps.  Kesearch  re.  ognizes  no  na 
Mood  to  have  houndaries  am!  its  rapid  dis- 

the  svnrii-  semination  fhrougliouf  the  world  i.'^ 
It  is  expLted  affecting  biisines.s  but 

exchangeable  "c’'’  saeiely.— the  relation.s  of  iia 
icw  company,  ''ons. 

nrocram  of  Should  we  attempt  to  oonfine  re- 


Eraploytnent.  .lune,  1934 
Sl.OG-  of  1929  average;  . 
81. HG-;  gain  from  5Iareh,  1 
lune.  1934. --U.  P.  3T,8G  ;  . 

25.8G. 


During  the  past  two  years 


list  of  bonds,  stocks,  mortgages,  etc,,  approximalcl.v  4S0  acres  situated  on  impossible  t.i  rnutrol  resr.areh  In  I  it  would  not  J: 
than  would  be  pos.sible  with  insur-  the  main  land  about  half  0  mile  east  the  broad  sense  Itesearch  i.s  an  in- [  lueviiaiily  ftill  t 
ance.  This,  however,  would  in- 'of  t he  ('onsolidated  .Smelters  option,  nnie  force  in  human  iiaiur.  ,  .a  .seek-  ;  urge  for  progr. 


in  ilio  Tirpulatioii  rr>s(>  from  about  4.- 

,vb,l  I . ."Oil  to  1 ''.".niio.i.ii  uiid  so  on;  if 

we  Pear  all  this  111  miiiii.  siiirl.v  we 
,  inus!  l‘'cl  .s(iinc  ceriaiiit.v  that  ili< 

I  results  of  re.-earcli  ha\i  alwa.'.s 
!  niraiit  ;i  lietter  standard  o',  living 
'  for  a  larger  numtier  ('ll  pe.qi  .•  .And 
.  lo-ii;i.v  iherc  is  no  reason  t  "  let! 

:  lioubllul  of  the  .same  re.^mi  from 
,  iho  .urratlj'  aecoiernied  efi'ot;..  of  the 
!  body  of  researcb  wrrkers  o;  the 
“  i  world  I'eriods  ihi  rr  wi'i’i  he. 

in  fail,  aie  now, — when  the  more 
j'.,  difficult  tiiid,  a.s  \rt,  les;;  bighly 
jj^  organized  science  if  finance  ni.sy 
lag  somewhat  lichiiid  progress  In 
i.-j,  the  ph.vsir;il  seiences,  leading  to 
temporai'.v  depressions  and  reduced 
■o-  employment.  But  tho  real  chal- 
1,0  lengp  of  depressio'n  Is  not  to  dls- 
coniimie  research  in  industry,  but 
,„i  to  extend  it.  so  that  depressions  will 
.1  become  fever  ami  fewer,  nn.i  to  .ap- 
]j  ply  researcb  even  more  .ae.sjilr.ously 
p.s  lo  tlie  science  of  wr.alfh  :ind  its  dls- 
i  tJ'ibiiiion.  The  .solution  of  curbing 
^is  leseareli  might  be  a  palliative,  but 
in  !  it  won  III  not  la.st  long  .and  would 
It- j  inevilaiily  ftill  to  salisf.v  the  human 
k-  i  urge  for  progress.  If  is  the  age- 


"  ,  mend  against  the  sale  of  Commer-ijn  England,  the  United  .States,  and  .^,.-,  ...p  individiial  In  other 

run/TS  stoT.f  aZ'fthm"of  -ial  Alcohol  stock  at  current  low- ;  continental  Europe.  At  the  pres- :  ,nvosU.;  w^ 

Unhad  'sVates  in  spbe  of  t  he  g.  eau'!""^^-'"""'  ^  I  choose  investments  which,  over  a  ' 

•>fforts  of  the  administration  to  nf  tvip  i period  of  manv  years,  would  include  ' 

spread  the  work  thrS  N’Rr  niainlained  a  good  proportion  of  the  ness  from  this  source  in  the  com-  securities  on'which  anv  material  , 

rons, ruction  1.  1-  '^"-">ne.s.s  m  industrial  alcohol  in  this  I  pgratively  early  future  is  looked  for  pu^or  in  return  or  in  principal, 

yg  J  1090  i.lVnc-o  .'  but  has  been  more  or  less  j  -phe  textile  strike  in  the  United  j  ^.,,1^  pypprir-nced  To  aseer- 

.^5  4U^  gaii  from  uXuarv  f  affected  in  its  opeTatlons  states  means,  it  is  understood,  the  tain  what  chrnces  there  are  of 'such 

June  1934  -U  P  ri .•ai  ad'  • ’'®®®r‘  ^  f  S  temporary  loss  of  some  busl^ness  in  ^  bping  cstabli.shed.  it  is  only 

osfic  '  ’  ■  '  anad.i,  p,w  prices  lor  its  products  caused  this  field,  but  It  is  .stated  that  the  in-ppe—py  to  examine  the  experience 

‘  by  keen  competition  and  price-cut-  tonnage  not  taken  in  this  quarter  1^,^  the  p'ast  five  years  -not  indi- I 

Belter  Trade  rosifion.  ting  within' the  industry-.  Ms  being  absorbed  in  other  dircc- j  y,ft„g,  /^ypgtors  alone,  but  of  all  the 


in.g  that  cannot  be  denied 
progre.'.’iv e  i  ivilizaiiou. 


ii  \  i  obi  prot’lem  : 

11  ^  biK  k  vv  til'd,  >  I 


>  forward  or  1 
■iiniiot  .sitiud  still. 


Better  Trade  rosition.  ting  within' the  industry-.  Ms  being  absorbed  in  other  <lircc  jy,ft„g,  j„ypgtors  alone!  but  of  all  the 

“Canada  continues  to  eniov  a  large  .  This  company,  it  should  be  u  -  tions  and  that  the  company’s  1  f;nancial  and  inilu.'-itiial  or- 

favorable  trade  balance  .and  has  Iteen  i ».  Producer  of . pontlnucs  to  operate  at  capacity.  ganizations  with  the  best  of  Invest- 
particularly  benefiiied  in  thi.s  res- ' '’I''”'’"’  i  Kamings  of  Re.stigouche  this  year  I  counsel  nt  their  di.sposal  D 

pect  by  the  Empire  Trade  Pact.  Ex- ; It  has  however. ,  are  understood  to  be  running  well  |  gj^rmld  be  remembeerd  that  high 
ports  for  1933  exceeded  impori.s  bv  'bf  Industrial  alco-  gbead  of  bond  interest  requirements,  .^lagg  investmeiil.s  of  to-dav  are  a). 


m 


hoi  field  from  all  the 


over  $1 36.00(1.000.  an  amount  araplv  :  nnl,  ['''hi  trom  aH  me  fiisuiierie.s  ig^d,  with  substantial  orders  on  the;^.gyg  ^^14^  involve  .substantial 
sufficient  to  provide  the  foreign  e\-  "’b'‘'b  produce  industrial  alcohol  as  i  ^,r,oks.  and  valuable  connections  es- |  lyggpp  lo-niorrow.  as  witne.ss  such 
change  iiercr,.sar.v  for  Hie  service  of  n  bv-product  of  di-sdilling  operations,  in  the  rayon  industry,  the  g,opj^g  gg  (-  p,  ^  Winnipeg  Elec. 

externa)  debt.  From  April.  19:;:;.  t„  ''  been  boped  that  mis  yean  ^,,,,0^,^  PPp  pgrjy  appears  4^;,.  petnut  United  Railway,  and 


Mm&k 

!  '  '.ct'il  .; 


It  had  been  hoped  that  this  vean the  early  future  appears  Mric,  Detroit  United  Railway,  and 
as  the  rc.sult  of  the  expected  bg  plight.  As  a  result  of  the  Im- ,  Laurentido  Paper,  and  such  bond: 
maikel  for  Canadian  whiskey  in  the  provement  in  operations  during  the  as  Price  Brothers.  Abitibi,  Wmvaga 
United  MatfE  [he  domestic  duMil- 1  years,  balance  sheet  posi- ;  Canada  Sleamship.s.  and  A; 

lei  ics  would  be  less  dependent  up m  , ion  j,gg  materially  improved.  | pegtog  Corp.,  to  mention  only  a  few  j 

industrial  alcohol  sales  to  holster  , each  form  of  investment.  A?  j 


States  in  the  snnic  period.  f  ana-  ^  ♦  k 

dian  exports  in  .lune  were  equal  to  mdu.stnal  alcohol  sales  to  bolstei 
5S%  of  the  1929  average  as  against  "P  ,'‘'5;":  and  revenues 


June,  1934.'. -anada -8  export  trade  m-  tbe  rc.sult  of  the  expected  big  bright.  As  a 
creased  inoc-r  as  contrasted  wiili  a  [nr  (.anadian  whiskey  'n  me  provement  In  op 

gain  of  only  62G  for  the  T'nitcd  J  n'ted  b,l|i(es,  the  domesUe  distil- 1  p^gj  two  years. 


Personality 
in  Business 


iiiaMlt 


5S%  of  the  1929  average  as  against  "P, '‘'5’"!  'operations  and  revenues  i  ._p^ber  than  seasonal  accommoda-  regards  mortgagr;s.  real  e.state,  and 
39G  for  the  United  .States.  1^”'*  that,  therefore,  they  would  be  connection  with  woods  oper- 

“fn  contrast  with  a  budget  deficit  more  amenable  to  suggestions  1  hat  1  peen  entirely  elimin- 

in  this  country  which  is  soaring  to  ^  reasonable  selling  price  be  fixed  pertles  and  a  portion  by  pledge  of 

astronomical  figure.s.  1  anada  |  on  this  particular  product.  tar  1  v  ¥  v  ;  first  mortgage  bonds  of  subsidiary 

TTiorin  cfnariv  la »•« o-f^ee  1 . 11  ii- .  howo VC F.  thc  United  Statc?  TnarKCi ,  ,  ,  r»  j  comDauies.  Thi?  is  the  rneaniner  of 


astronomical  fi^nircs.  Canada  ha.sl”" 

made  steady  pro^rre.ss  toward  hud- i  t-he  United  States  m 

getary  equilibrium  over  the  past  'bas  been  a  distinct  d'saPP‘’'°™C 

but  there  are  more  or  less  definite 


three  years.  From  March.  1933.  to  i 


ed.  I  pertles  and  a  portion  by  pledge  of 

¥•  AS  ¥  V  j  first  mortgage  bonds  of  subsidiary 

companies.  This  is  the  meaning  of 
ohawinigan  oonds  I  term  first  mortgage  and  col- 

As  a  .subsrriber  to  The  FiManctfl/ j  lateral  tru.st.  There  are,  however, 


.March'  B)’:4  the  gross  debt  "f  Hie. !  m'b'-'^tions  of  a  material  improve-  7i,nrs.  kindly  let  me  know  the  cou-  jnobonds  prior  to  the  first  mortgage  I 

United  States  increased  ment  in  thi.s  direction,  resulting  .  poii  r«fe  ntid  fhe  mnfurif.i/  t/afe  a/td  :  and  collateral  trust  issue.s.  the  only 

against  an  increa.se  of  only  31”  in  from  anticipated  early  reduction  in!yp„,-  „f  the  l.st.  Mortgage  bonds  0/ i other  bond  of  the  company  outstand- 
the  gross  debt  of  1  anada  'be  United  .States  import  tax  on  the.  Shawinignn  Water  &  Potrer  Co.  I  mg  being  $4. 4.‘)3..'itMi  of  S';  ,  five-year 

“There  is  of  course  no  iu.siiflca-  ®P'''P'''  ''ntering  that  country.  i /.y  there  a  class  of  bond  that  takes  motes  maturing  1937.  This  Is.sue. 

tion  for  the  belief  that  Canaila  can'  "Pbe  Financial  Times  is  informed  !  prioriri/ over  «  /ir.sf  wiorfqape  bowd .»  j  w-hich  is  .secured  by  pledge  of  SS,- 

entirelv  escape  the  influence  of  onr  'bat  Commercial  Alcohol  t.s  ibia  \  Looking  over  the  list  I  find  Sha,wini-  j  000.000  of  the  company’s  .series  “E  " 

experiments  in  economic  nianniiig  •operating  at  a  profit,  although  jpati  4'2'''-- “•4”  1967,  and  Shateijtf.^an  first  mortgage  and  <•ollatcral  trust 

In  fact  this  is  arinarem  in  sZe  of ,  P  pointed  out  that,  due  to  the  SG  1970  “C”.  What  do  the  letters  \honds.  is  of  course  iunior  to  the  lat- 
the  measures  ‘alreadv  adopted,  such  i  continued  low  prices,  the  profit  is  |  -4’’  and  “C"  stand  for  ?  Why  so  I  ter  i.ssue. 

as  the  Marketing  Act  .and  the  pre- 1  ^  meagre  one.  The  v  oiume  ,  spread  in  price,  I’oG  94.  bid.]  In  anv  corporation  capital  strue- 

vailing  political  agitation  for  reform  I ''f  business  this  year  has  been  sub- 1 5G  bid  10D,i.  Would  von  consider  j  turn  there  i.--  no  :;ccurity  holding 

of  financial  and  corporate  practices  jStantially  ahead,  and  the  plant  has  ,  ff  a  wise  move  to  .switch  from,  a  priority  over  a  straight  first  mort- 


Ui  liuiinriai  aim  ruruurait^  jh  i  u  i  - - -  ,  Caioa  •  z  »  ,  j  j  ^  .  . . . . . 

But  the  es.senfia*lly  conrervaiive  been  operating  at  capacity  c>aies  ^  rnumcipal  bond  or  debenture,  such 'gage  Itond,  n  bond  of  this  class  bc- 
character  of  its  people  its  strong  1 '’f  sP“C'al  insulating  material,  w-hich  mjs  cifv  of  Toronfo,  /or  «,  Isf.  worf-  !  ing,  gg  j,g  name  impiieii,  a  first 
state.s  rights  doctrine  and  the  gen-  i produced  as  a  by-product  of  the  gage  bond  or  one  that  takes  priority  charge  on  the  comi'anv's  a.sscts  and 
erotis  measure  of  recovery  already  I  company’s  alcohol  operations,  ha'v-e  .j/  there  is  such  a  one,  of  the  Shawi-  !  earnings.  It  is  sometirne.s  the  case. 


experienced  gives  assur.ance  that  po- ]  ^^  - - VM...  ‘ tn  1  '7.1.  .  =  T,,  y  .  7,'  i"“ . . . .  .  . 

litical  penetration  of  industry  willlbO  per  cent.,  and  there  is  every  in-  Shawanigan  Water*  Power  Com-  mortgage  I.ssue  may  have  prior  to 
not  proceed  to  the  point  of  con.sli- i 'bcation  that  thi.s  particular  product  pgny  hgg  fjye  series  of  first  mort-  it  a  straight  first  mortgage  i.s,sup. 
tilting  a  serious  threat  to  capital  1'*''  'be  company  will  be  a  consider-  g^gf.  collateral  trust  bonds,  Returning  to  the  Shawinigan 

"An  investment  in  ranadian  cor- 1  able  source  of  future  earnings 'When  series  "A"  4k-j'/o  of  1967,  of  which '  bonds,  the  spread  in  quotations  be- 


. ;  show-n  an  increase  of  approximately  |  nigan  Water  &  Power  Co. 


however,  that  a  first  <and  general 


tilting  a  serious  threat  to  capital 
"An  investment  in  ranadian  cor 


norate  equities,  therefore,  appears  tolRcnccal  business  and  industrial  con-  there  was  outstanding  at  the  end  of  tween  4' 2 G-  of  1967  and  the  Srh  of 

.  1  .  .  *  •  .  1  .  ..  i_  1  z-Vifir^nc  eraf  Vioz^tr  '  nrkT*ITIAl.  loef  tfAav*  CQzi  ^9^  HAH*  cAmcia  1  n^rk  Tz-.**  U«r  f  ^zx  z4«^^zh*. 


afford  a  pound  hedge  aeam&r.  both  |  get  back  to  normal.  ^ 

inflation  and  government  control  of  | ,  ff 

industry,  mutually  conflicting  ten-  *[1  operations  this  year  th- 


lions  get  back  to  normal  last  year  $34,435,000;  series  "B’’  1970  is  accounted  for  by  the  differ- 

As  a  result  of  the  improvement  of  1968,  of  which  there  was  ence  in  the  interest  rate  and  in  the  ! 

operations  this  year  the  finan-  outstanding  at  the  end  of  last  year  maturity  dates.  On  the  basis  nt  j 


dencies  now  prevalent  in  the  United  cial  position  of  the  company  ba^  it  $15,917_000;  series  "C”  5G  of  1970,  yield  to  maturity,  the  two  bonds 
States  ”  1  understood,  been  Improved.  Fhe  $i4,9go,000  outstanding;  series  "D"  are  selling  practically  on  a  parity, 

J _ _ _  !  company,  however,  does  not  publish  41.^%  of  1970,  $19,003,000  outstand-  the  yield  to  maturity  on  the  41/069 

Hollinvor  rzunnieto*  Survey  i  annual  report,  and  therefore  no  jng.  series  "E”  6%  of  1972,  1967  being  47/gG.  end  the  yield  “on 

nouinger  Completes  y_  j  figures  with  regard  to  its  financial  $g,000,000  of  which  have  been  Is-  the  5%  of  1970,  4.90^9. 

Ln  Lattle  LiOng  Lac  Ulaims  standing  are  available.  sued  as  collateral  for  the  company’s  Provided  you  are  prepared  to  sac- 

Toronto  Bureau  The  Financial  -rime.  y.  y.  y:  *  6%  flve-ycar  notes  and  $8,571,000  rlfice  Something  in  the  w-ay  of  se- 

r-  I  R»nrl«  held  In  the  trcasury.  curity — although  for  the  busines.s 

(lOld  Mines  has  completed  a  survej  Colombia  Bonds  None  of  these  five  series  bas  prl-  man  there  is  little  sacrifice  in  this 

of  the  28  claims  which  were  recent-  w/.o  fho  n-n  thp  F 


of  the  ^8  claims  which  were  recent-  lUo.s  the  interest  on  the  Republic  ority  over  any  of  the  others,  the  direction  involved— a  switch  from 
ly  acquired  to  the  north  aiul  east  of  Colombia  gold  bonds  of  1928  paid  significance  of  the  different  series  City  of  Toronto  debentures  into 

the  Dittle  Long  Lac  Gold  .Mines.  At  fg  fgj;  indicating  only  the  various  Issues  Shawinigan  Water  &  Power  first 

present  a  geological  survey  is  un-  Would  you  give  me  a  small  list  of  that  have  been  authorized  from  mortgage  and  collateral  trust  bonds  ! 
der  way  and  by  winter  it  is  expect-  common  stocks  which  you  consider  time  to  time.  The  letters  A,  B,  C,  would  appear  to  offer  attractions,  ! 
ed  U>  liave  complete  surface  infor-  has  a  favorable  outlook  during  the  d,  and  E,  indicate  which  are  the  from  the  point  of  view  of  yield,  the  j 
Illation,  which  will  he  used  for  Hie  j  near/  two  or  three  years. — “M.  D."  early  issues  and  which  are  the  later  return  on  the  Shav.'inigan  bond  be- 
niapping  out  of  a  diamond  drilling  i  You  do  not  state  which  is.sue  of  i  issues.  ing  of  course  considerably  higher 

program.  In  the  event  Hiai  Hie  |  the  Republic  of  Colombia  you  are;  These  Shawinigan  bonds  do  not  than  that  on  the  City  of  Toronto, 
Little.  Long  Lac  veins  extend  a  half  .holding,  hut  our  Information  is  that  {represent  a  straight  first  mortgage  while,  to  all  Intents  and  purposes  . 
mile  or  more  east  they  may  he  pica-  ithe  republic  is  meeting  the  interest  j  issue.  A  portion  of  the  security  there  is  little  difference  for  the  bus!-  j 

ed  up  on  the  new  Holliuger  hold-  j  on  all  its  internal  bonds,  part  in  ;  behind  the  bonds  is  In  the  form  of  nes.s  man  Inv-e.^tor  in  the  degree  of  j 

Inpn.  r>QcV»  onH  no  lef  im  c<z«««4*\  lo  *v«zhw4-zvz«  zwzi  MM  fVio  ^/Amv\on«»*a  *«•<#■%_  >  ;  .....m  * 


UMIM  IB@K® 


Executives  wHo  realize  the  importance  of  personality 
in  business  insist  on  stationery  which  will  command 
respcrt  and  create  confidence.  EARNSCLIFFE  LINEN 
BOND  is  a  paper  with  personality.  Its  texture  and  im¬ 
pressive  finish  lend  it  prestige  ...  its  high  grade  rag- 
content  ensures  an  efficiency — a  durability  mcII  beyond 
the  usual  requirements.  An  excellent  letter  paper,  it  is 
also  particularly  suitable  for  Notes, Drafts, Contracts, 
Insurance  Policies  and  other  important  forms  and 
documents.  Specify  Earnscliffe  to  your  printer 
in  your  next  letter  head  or  stationery  order. 

k  Made  in  white  and  8  business-like  colours  A 


High  Grade  Paper  Makers  Since  1882 
MON-TREAL 


This  wasirmart  sJentifht 
SuptTjiite  lisstn  Record, 

IRoUaiui  .intiisse,  | 

Earnscliffe  Linen  Ba*ia,| 
Cssloseial  Bostd,  I 

.MosjnS  Royal  Based, 
Service  Based, 
Rockland  Based, 
assd  ether  fisee  papmt. 


cash  and  part  in  scrip. 


ja  mortgage  on  the  company’s  pro- '  protecUon  offered. 


THE  FINANCIAL  TIMES. “MONTREAL.  SE 


Seven  Director*  to  be  Appoint 
ed  But  Governor  Ha* 
Wide  Powers 

REGULATORY  BODY 

Tt*  cUanta  of  Centra!  Sank  o? 
Canals  viU  be  ©nly  tfce  DemlnJan 
and  previncia!  g^o'ernments  and  tbe 
chartered  and  savinfa  banks,  except 
when  it  !s  enyafiny  <n  npen  market 
npereti'sne  Th*  bank  t#  not  go!nt 
to  meet  the  wishes  of  those  who  hope 
♦o  see  an  institution  diapensinir  *0%- 
ernment  credit  *n  unlimited  amount* 

St  little  or  no  cost  to  all  and  sundry 
— W  r.  Clark,  Deputy  Minister  of 
Finafice,  speakiR^  in  Montreal 


NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE _ | 

HOW  DIRECTION  OF  Commissioner  Says  Men,  Not  Lam  SOPERINTENDENTS  GOOD  WORK  DONT 
CENTRAL  BANK  IS  insurance  Compame»\  PROBLEM  SUPERINTENDENTS 

TO  BE  CONTROLLED  LLOYD'S  POSITION  MEETING  IS  TOLD 

_  the  -eifttiown  hettreefi  the  Pnitad  ^he  magnitude  of  the  Interest*  _  _ 7—.  ,  ^ 

ka  Antwiin*  o.  *  '  j  «  r  k(  w  <*  4  Whlch  SUpervigO  le  but  little  |  f'annnf  Talre  Cnne^vt.  Pl’fiStdciSl  of  PrOVillCial  ASSOCIE* 

to  bs  Appoint-  States  and  Canada  I  «  la  realized.  The  groee  asaets  of  ineur-  ;  ®  Concert  .  o-view*  Procress  At- 

vemor  He*  tha.  the  Americans  and  ^...anadlans,  i companies  under  our  supervi-  ®*l  Action  Until  Opershons  -  ■  '  .“'v  „ 


*  _  - ,  -  — if  hla  old  age  must 

A  A'xh.d  lives  too  long  spent  In  poverty 

and  want 


He  dies  too  soon 


-if  proper  pro^-lslon 
ha?  not  been  made 
for  the  continued 
comfort  ''f  his  family. 


Pi’fisident  of  ProvinciEl  AseociE- 
tion  Reviews  Progress  At¬ 
tained  in  Past  Year 


A5JTO  “GUEST”  PROBLEM 


havi^  long  ago  foimd  that  they  had  Ljon  are  tremendous  -  the  business  More  General  tamed  in  Past  Tear  | 

much  in  common  hare  been  pursu-  o,  jjgg  gotten  to  be  a  _  e-a;.  I 

OTTAWA  "ON  THE  SPOT"  ,  ALTO  GUEST  PROBLEM  : 

i  Which  might  cause  friction’  declared  j  great  '  ■  , - .  ^  aoecU!  To  The  Finenclal  Tiaise  ! 

the  Hon.  Howard  P  Dunham,  com-,*  -it  of  vast  Importance  that  In* !  f>ai^  .Tohn.-The  question  of  mot-! 

missioner  of  insurance  for  the  state  I  gurance  department  heads  get  to- !  to  gratuitous,  or  j 

of  Connecticut,,  ‘he  i  gether  frequently  to  eschango  views;  ,  ^  passengers,  a  subject  that  I 

tiona!  conference  of  Insurance  Com- , to  review  history  of  the  past;  to  dls-  h'a?  been  of  outstanding  importance' 

miPsioners  of  the  United  States,  who  cuss  current  problems  such  as  those  ft,  the  automobile  underwriting  field 

was  the  principal  guest  speaker  at  |  arising  out  of  the  depression,  the  I  £°®  s  in  the  under-  partlcu- ■ 

the  opening  session  of  the  Assocla- :^-ew  Deal,  the  new  dollar;  to  gauge  '  field  of  Dominion,  form-  p  Hartley.  K.C.. 

tion  of  Superintendents  of  Insur- !  the  effect  of  each  factor  in  the  !  ^  f  chief  su^ects  of  the  ■ '  ^  Attornev-Oeneral  of  New  j 


Endow-ment  insurance  affords  protection  against  earh  of  th“5« 
possibilities.  If  the  assured  lives:,  the  maturing  ondev’-- 
ment  wdll  provide  an  income  for  his  later  years  nad  »«. 
able  him  to  enjoy  his  leisure  If  not.  ht.a  family's  needs 
LLdll  be  taken  care  of. 

Figures  suited  to  your  owti  particular  requi'-ements  uHll  gladly 
be  furnished  by  your  nearest  Sun  Life  Representative. 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


Firihcp,  speaking  in  Montrsai  anc<»  of  the  ProY’iiices  of  Canada  i  constantly  shifting  economic  and  Leighton  Foster,  K . C  ,  pryn^:^rlck.  and  president  of  the  As- !  — — - - — - 

sterling  tribute  to  the  pgjjjj^aj  panorama  on  the  business  f'^Pcrlnten.dent  of  insurance  for  On-  of  Superintendents  of  In- j 

Ottawa.  —  Seven  directors  of  the  charecter  of  Insurance  executives  ;  gf  insurance  tarlo,  and  secretary-treasurer  of  th®  ‘ of  the.  Provinces  of  Canada.  - - 

new  Bank  of  Canada  are  to  be  select-  throughout  the  United  States  and  |  -^jj  editorial  in  the  .Xatlonal  Un-  Association  of  Superintendents  of!,^  p'reaidential  address  to  that  to  bring  in  recommendations  to  the 

cd  from  diversified  occupations,  but  Canada,  emphasizing  that  the  great  i  ^erwritcr  recently  said  Those  in  insurance  of  the.  Provinces  of  Can-  f„.san!zatlon  at  fJie  opening  session  j  association  as  to  how  it  could  b® 

no  person  shall  b®  ellgibl®  to  be  a  test  of  the  character  of  those  in  |poi.-pf  insurance  commissioners)  I'l**  annual  conference  of  that  annual*  meeting  held  in  Saint  j  remedied.  I  was  very  much  in 

director  who  is  ronnerted  with  any  chare®  of  the  great  Institution  of  ^ust  recognize  that  certain  funda-  heltl  fn  Saint  Tohn.  N.B ,.  dur- ^  ^  3  on  September  11th.  Mr  |  favor  of  the  appointment  of  this 

of  the  commercial  hank?,  it  is  ex-  Insurance  had  come  during  the  past  .njentals  for  protection  and  security  '“S  the  past  week.  Mr  Foster  also  ^arfjpv  also  referred  to  progress  |  committee.  In  fact.  I  think  I  siig- 

plained  bv  IV.  C.  Clark.  Deputy  Min-  four  vears  of  depression,  and  the  ^just  be  preserved  or  we  are  to  be  referred  In  hi.s  report  to  the  success  achieved  bv  the  association  during  |  gested  at  the  conference  that  the 

Ister  of  Finance,  when  th®  by-laws  test  had  proved  beyond  a  doubt  that  confronted  with  problems  of  a  most  attained  during  the  past  two  vears., },o  past  rear  in  connection  with  such  j  first  thing  to  be  don®  wa.s  to  rollecf 


CMARTERED  l?5? 


of  the  new  Central  Bank 


they  were  men  of  integrity,  conclud- :  ^-ave  nature 


development  of  standard  ,jjiportant  question  as  the  credit  and  |  sufficient  information  in  order  to 


public.  Two  of  the  seven  directors  mg  wjth  the  telling  remark  that  -Qur  examiners  in  the  field  have  forms  for  automobile  Insurance  free  insurance  evil,  and  proposed  I  determine  the  existence  or  non-exist- 

are  to  be  persons  whos®  chief  occu-  'Afen.  not  Laws,  make  sound  Insur-  ,  jjjg},  degree  of  responsibility  They  On  the  sub.iect  of  new  Insurance  amendments  to  the  uniform  life  in- fence  of  such  an  evil,  and,  if  an  ®vil 
patlon  IS  in  prlmarv  industrv.  .such  anc®  Companie.s”.  ^  must  do  more  than  ascertain  the  Legislation  In  1334  Mr.  Foster  said  eurance  act  and  to  the  uniform  au-jwere  found  to  exist,  then  to  take  tht 

as  farming  or  lumb®rir>g  The  n®xt  "Canada  is  indeed  fortunate’,  he  accuracy  of  accounts.  Accounts  do  "The  Dominion  insiirnnre  etaiutes’ fomobile  insurance  act.  necessary  steps  to  cope  with  the.  sit- 


must  do  more  than  ascertain  the  L-eglslation  In  1334  Mr.  Foster  said  surance  act  and  to  the  uniform  au-  were  found  to  exist,  then  to  take  tht 


accuracy  of  accounts.  Accounts  do  "The  Dominion  insurance  stafut®s‘ tomoblle  insurance  act. 


necessary  steps  to  cope  with  the.  sit- 


two  are  to  be  person®  who.?®  chief  said  "m  the  men  she  has  chosen  to.^iot  alwkys  represent  the  true  finan-  were  amended  at  tie' Tec®ur  tcr-Eicn  '  j[r.  Hartley  drew  attention  to  the  !  uatlon,  becau.se  I  felt  that  no  pro- 


occupation  IS  in  commerce  or  man- (supervise  the  insurance  business  and  I ofal  position  of  the  company  The 
ufacrurlng  The  other  thr®®  direc- I  administer  the  insurance  laws  of  the  underwriting  policy,  the  adequaev  of 
tors  ere  to  be  chosen  from  those  Dominion  Their  reputation  as  reserves,  the  honestv  and  efficiency 


andidates  wh®?e  chief  occupation  is  capable  and  effi'-ient  supervising  |  of  management,  the  soundness  of  the  amendments  to  Vhe  British  and  pieced 'the 
other  than  in  primarv  industry.  o.ficiaU  is.  not  limited  to  the  hound- ;  investments,  must  all  be  analyzed  Canadian  In=uranc®  <~ompenies  Art.  of  the  eunerinfondents  to  hold  their  I  Splendid  Dork  Don® 

commerce  or  m.anufactunng  aries  o.  Canada,  they  command  the  1  Aten,  not  laws,  make  sound  insur- 1  1932.’  deleting  thereCrmri^ all  refer- i conference  here  would  prove  of  ma- I  "After  the  close  of  our  conference 

It  IS  the  desire  of  the  Government  respect  o  insurance  men  everv-i^nce  companies  ence  to  London  T  lovd’s  ar?  the  t'^orial  benefit  to  the  in.curance  busl- i  in  Toronto  I  kept  in  touch  Avith 

tt,,  ,b.  Mpbk  o(  Lh.r  .ctjv,«„  V.Hrenvd  E.1I  mo"  ' S' pro.'.V.”  -I  b.ve  Sap.MMondoot  D«„l.  ot  O.i.beo, 

the  hank  in  shares  of  the  par  value  folio,  ed  in  th.  c.tates  and  their  de- I  .nop  of  tbe  evils  ,n  tho  business  i  -wi.  a  .«-»  'nn  besitation  m  saving  to  v-uj  '  Mr  the  committee  chairman,  to  get  this 

of  .150  each  shall  he  as  wideU-  dis-  iherations  ar®  reported  at  some  ,^  that  ®f  unHc®n3ed 'fosuranca^'rom  ^  °  u“  iu^r^fev  saM  "that  the  surfac®  fo  committee  organized  and  function- 

ar^  that  no  person  will  be  allotted  -ountr.'  nornininn  ran  riH  voiir«%<‘1vp.ci  nf  proniDif  unner^r.  inourartra  marter®  in  this,  orovinre  i  committee  was  orgaDi;:r;d  and  ha» 

50  chares,  which  is  the  maximum  'On  Mar  24th  occurred  the  ^5rdjy^_^  .  ^  in^^urance  carriers  I  undorwnic  a  -  -  been"  scratched  The  j  done  splendid  work,  and  i?i  readv  to 

anyon®  may  hold  under  the  an  Tud-  ^  of  'he  through  your  pos^al  laws,  while  to  |  oi '  ^ea'son  is  easy  to  tind.  It  is  because  j  make  it.®  report.  The  rommittc-e 


of  parliament.  Apart  from  uioior  that  thi.?  was  the  first  occasion  gress  Avas  being  made  bv  simpl.v  dis- 

amendments  which  do  not  require ,  on  which  the  association  had  held  j  cursing  the  matter  each  year  anc 

discussion  in  thi.?  r“nort.  however  jts  meeting  in  the  Maritimes  and  ex-  doin.g  nothing  about  it  between  con- 

the  amendments  to  ‘The  British  aiid  pfes.sed  the  belief  that  the  decision  ferences_  t. 

Canadian  Insurance  Companies  4.rt.  of  the  superintendents  to  hold  their  ^  Splenrtia  iiork  Don® 

19.32.*  iiAietino-  rticrAfrnTn  nil  refer- i prinfereTirp  berp  would  nrove  Of  ma-  After  the  ciose  of  our  conference 


bank  s  stock 


I  greetings  on  behalf  of  the  insurance  ],og„5g,3 


Directors  will  be  Pntitled  to  =uch  j  commissioners  and  superintendents  qutred  to  pay  a  r-.v,.  prer 

ses  for  attending  directors  meetings  of  the  United  States.  of  the  Str?  T®w  adveuis! 

r  meetings  of  «h®  r-vecutive  com-  Leant  Much  From  Each  Other.  .  Mng  tLir  w“a7s  bv“mad  to  our  citl-  f-" 


mittee  as  may  b®  fixed  by  the  board.  ..-rhp  object  of  our  convention  and  Izens . 

but  the  a geregatp  amount  of  tbe^,.,,^,.  pggociatioD  is  practically  tbe  1  "Another  vital  problem  before  the  | 
fees  paid  to  all  directors,  exclusive  j  5a,me,  namely,  to  meet  and  discuss  I  insurance  world  is  that  of  taxation 
of  expenses,  shall  n®t  exceed  - !jthe  complicated  problems  which  areitt’e  have  nothing  to  do  with  this 


n.s5  in  Lanada  i.n  tne  ao.  .nee  |  jg^,  ,,vo  -ears  no  one  has  recommended  the  calling  for  quarter-  CAtiADiAN  OFFICE.  MONTREAL  ( 

registry  thereunder  Canadians  !upp„  Rn®riallv  rhaTgcd  with  finding  ly  returns  of  agents’  b,ilanres.  more  ^  SA.nders.  Man-grr 

fccting  insurance  with  Lloyds  andi^®®  the  necess'tv  for  improvement,  than  ninety  days  overdue,  from  the  GEO-  LYMAN  A*  SON  Ltd  ’ 
other  unlicensed  companies  and  uu*'  j  „  ^pp  has  been  interested  in  fire  and  casualty  companies  in  all  Genera!  Agent* 

derwriters  prior  tr,  1932  were  ce-l  ^  ^-hat-  the  promnees.  The  recommenda-  McGILL  BLDg  .  485  MtGiU  St.,  k 

qutred  to  pay  a  premium  '-a-* ' gvgr  has  been  accomplished,  has  only  tion  was  followed  in  all  the  pro-  ,,  I 

under  the  special  war  revenue  art  jj  mad®  possible  bv  the  hearty  vinces  except  ,Vova  Scotia,  whero  It  ,  -  -.  .  -Arque-e  524-_-4Z  | 

In  1932  this  rat®  was  raised  fo  | onerafion  and  support  of  the  gov-  was  said  there  was  no  legislative  =="-  '=^=3 

but,  in  recognition  of  the  then  i"-* ‘ grnment  on  the  one"  hand  and  the  authority  to  call  for  the  return,  ly  consulted  as  such,  the  matter  be- 
cent  decision  of  the  Privy  Council, of  the  insurance  There  was  no  legi.slatlve  authority  to  comes  one  of  vital  importance  to  us 
in  the  Quebec  insurance  reference,  i  ^he  other ’’  call  for  it  iii  this  province,  but  I  acting  in  the  later  capacity.  In  this 

the  provision  was  further  changed,'  cVme  development?  of  the  called  for  it  lust  th®  same,  for  one  connection  it  should  be  pointed  out 


C’Manne  /np^imnce 

PRmWZSCE.lil 

l.iabil't-/  Guaranteed  by  the  Pheenis 
Ineuranr.e  Company  of  Hartford 
Teta!  S-cuHty,  .1:42.237,855  12 
CANADIAN  DEPARTMENT. 
MONTREAL 

A  H.  V.ALLANCE  S  M  ELUOTT 
io'nt  -  Manager  .fom*  -  .Manager 

GEO.  L  YMAN  A  SON  Ltd 

Genera!  Agent* 

McGILL  BLDG .  485  McGiU  St., 

Montreal 

ESSEX  SUFFOLK 

Equitable  I?!?i!PaBce  Socletyt 
Limited  of  England 
FSTAPLISHED  A  D  tSOZ 

EIRE  INSURANCE 

pohev  hacked  hv  j?r«st 
r*?curr^9 

CANADIAN  ornCE.  MONTREAL 
C  E  SANDERS.  Manage^ 

GEO.  LYMAN  A  SON  Ltd 

Genera!  Agents 

McGILL  bldg  .  485  McGill  St., 
MONTREAL 

Phon«  M.Arouette  5241-42 


ture  of  the  new  bank  s  organization,  (gstg  of  the  two  countries  touch  at  (  companies  should  not  b®  iranaired  amendments  to  ‘h®  '.-ear  th®  ‘credit  and  free  insur-  '•>  P®>'  ®®n‘’  notified  posed  by  law 

however.  !.?  the  provision  for  anjgo  manv  points  that  decisions  and  Ir  excessive  taxation  '  Dominion  special  war  revenue  i  pTipf.  #.vir  matter  whfoh  ba?  been  a  making  the  return.  I  thought  this  Immediatelr  after  th!.?  legis 

executive,  committee  consisting  of  j  - - - ^ _ ; _  the  Xon-Marlne  Underwriter?  at  i  f '  jn  ^he  ranks  of  *  '®F’  sond  showing,  where  no  was  passed  in  New  Bruns^'ic! 

the  governor,  the  deputy  governor!-,  _  ^  ....  Lloyd’s,  London,  were  licensed  un-i.,?.,  icii  a  rond  m'anv  compulsion  could  be  exercised.  I  '  barristers’  society  passed  a  ri 

and  on®  director  selected  by  the  I  M  C  11^1)1*1  ti  'f®!'  fhe  Quebec  Insurance  Act.  ‘  o 'rc  In  for  roucif discussion  tfunk  that  when  foe  report  of  this 'tion  calling  for  it.?  repeal  next 

board  who  shall  be  competent  to  |  H.  J.  UPlIlDn  TTlll  1  J  " -Maritime  Rights  T.L  committee  is  dealt  with  some  defin- ! Since  this  legislation  does  awaj 


foe  governor,  the  deputy  governor  j 
and  on®  director  selected  by  the  I 
board  who  shall  be  competent  to  j 
deal  with  any  matter  ??-ithin  the  | 
competence  of  the  board,  but  every  j 
decision  of  the  excutive  committee 
shall  b®  submitted  to  the  board  at  its 
next  meet  mg  The  Deputy  Minister  | 
of  Finance  is  to  be  a  member  of  I 
the  executive  committee  but  shall  ! 
not  have  foe  right  to  vote.  Except  | 
when  the  full  board  is  in  session  (it  | 
will  only  meet  every  three  or  four  ■ 
weeks)  the  executive  committee , 
shall  determine  the.  minimum  rates  ! 
at  w'hlch  the  bank  is  prepared  to  i 
discount  or  rediscount  bills  or  to 
make  advances,  and  the  bank  shall 
af  all  times  make  public  th®  rates 


le  excutive  committee  j  PROPOSE  DRASTIC  However,  no  immediate  action  i?l  federal  authorities  by  the.  issue  of  ^ 'f!' '  ’ir  to^  Gratifying  progress  in  the  work  of  I  should  be  disturbed,  because  foe 

tted  to  foe  board  at  its  omnv*  4>»t  * contemplated  as  th®  proposition  is  license  to  Lloyd's  in  Quebec  was  a  ovic/rd  nod  if  it  did  the.  association  in  connection  with  common  law  is  foe  bedrock  upon 

The  Deputy  Minister  |  vTpP  A|ZhN|  I|«V!  ®®'''  the  hands  of  the  Nova  Sco-  very  difficulton®  If  an  atieinpt  were|‘'”"^*-  ‘  ■  p,.ppf,-p^  amendments  to  uniform  in-  "foich  the  legal  fraternity  stands. 

>  to  be  a  member  oft  VI*  il  Vull  vllj&J :  ‘'a  companies  themselves  Should,  made  to  enforce  the  prohibition  con- i - - *  -.iir.anc®  arts,  both  lifr-  .nid  auiomo-  and  to  alter  if  !r  almost  sacrilege 

committee  but  shall  !  _  i  however.  51  per  cent  of  the  com-  tained  in  the  Domiiiion  insurance  sta-!  vince  are  common  knowledge,  then  pile,  v  as  reported  bv  th®  president  Net  ertheless.  the  reasons  for  the  re- 

right  to  vote.  Except  I  Re*t,|oiion  of  Board  Provide*'  d®®*he  in  favor  of  the  pro-  tutes,  an  appeal  to  foe  .pidicial  com-|  it  may  be  that  tinifoimity  m  legis-  of  thp  associ.Tiion.  In  connection  solution  may  go  even  deeper,  A 

board  is  in  session  (it  i  ~  .  .  .  m  *4  posal  tbe  rest  must  fall  in  line  mittee  was  inevita’ole  and  (he  odd?'  lation  and  legiilation  respecting  ivith  the  uniform  life  in.surancR  act,  considerable  amount  of  business  re- 

it  every  three  or  four  ',  '  ;  There  is  no  prospect  of  the  rcsolii-  oierwhelmingly  in  favor  of  the'  Llo.td's  will  become  a  desirable  he  referred  to  the  greai  ro-operation  suits  to  the  legal  fraternity  by  rea- 

executive  committee  ,  b«  Rcwdent  in  Provirici?  ;  tion  being  acted  on  for  about  a  provinces  If.  on  the  other  hand.:  thing  and  as  such,  within  the  field  given  fo  the  association  by  the  com-  son  of  the  gratuitous  guest  suing 
le  the  minimum  rates'  - - -  ■ —  '  month’s  time.  Head  offices  in  Up-  the  Dominion  undertook  fo  recog-;  of  responsibility  which  our  associa-  panics'  committee,  a,?  a  result  of  his  host,  at  foe  expense  of  the  in¬ 
bank  is  prepared  to  N.  B.  AGENCIES  HIT  P®^  Canada  will,  cf  course,  have  to  nize  the  claim  ot  the  provinces  as;  tion  has  carved  out  for  itself.  Until  which,  he  stated,  there  appeared  to  surance  company.  It  is  probably 

^discount  bills  or  to  _  do  some  thinking  on  the  matter  represented  by  Quebec's  issue  of  li-'  that  time  it  w-ould  seem  the  better  be  nothing  to  pre?ent  all  the  propos-  only  fair  to  suggest  that  the  resolu- 

's,  and  the  bank  shall  Bure*u  The  Finaecii!  Time*  also  cense  to  Lloyd’s,  It  could  onlv  be'  part  of  wisdom  to  remind  ourselves  ed  amendments  to  the  ad  heiiig  dis-  ‘ion  must  be  considered  from  this 

nakc  public  th®  rates  Hai'tajc  .VS  —  Drasttr  j^d  tar-  Commenting  on  the  .statement that  done  by  repealing  all  reference  to!  that  are  administrative  official.?,  posed  of  at  this  year’s  ronferene®  standpoint  I  b.ad  some  responsibil- 


and  is  being  in  marked  contrast 
?'ith  the  spirit  of  .Maritnae  Rights 
and  for  development  of  interpro- 
viriciai  trad®  and  good  feel.ng 
However,  no  immediate  action  i? 


matter  which  ba?  been  a  making  the  return.  I  thought  this  "Immediately  after  th!.?  legIslaUon 
7.# '.rrtntontiAn  in  the  ranks  ot  *  'ery  good  showing,  where  no  was  passed  in  Ne?>-  Brun3"’ick.  foe 
foU  7ssoc°atfoP  for  a  gond  nianv  compulsion  eould  be  exercised.  I  ' barristers’  society  passed  a  reselu- 
rne.  in  for  much  discussion  think  that  when  fo®  report  of  this 'tion  calling  for  it.?  repeal  next  year 
-norfai  rnmmutee  was  comm.iftee  is  dealt  ?vith  some  defin- ! Since  this  legislation  does  away  with 


der  the  Quebec  Insurance  Act.  came  in  for  mud?  discussion,  t^ink  that  when  fo®  report  of  this  tion  calling  for  it.?  repeal  next  year 

_  _  . ,  i  ‘,  ’  „„’mmitt45o  w-a?  committee  is  dealt  ?'  ith  some  defin-  Since  this  legislation  does  away  with 

Was  Dlffimlt  Problem  ,A  °  ranva??  thl?  matter  ’t*’  a'’lion  can  be  taken  in  regard  to  a  common  law  right,  it  is  not  at  all 

"The  problem  presented  to  the  |  ESv.' forTh77urpo.4  orund- U  '  '(surprising  that  foe'’lesa!  fraternifo 


- - -  ..-I  federal  authorities  by  the.  issue  of  a!,- - Tr  «,-4i  r.,.oi,i.ii„iai  tn  Hip 

contemplated  as  th®  proposition  is  license  to  Lloyd's  in  Quebec  was  a  pvi?tpd  and  if  it  did 

now  ,n  the  hands  of  foe  .Vova  .Sco-j  very  difficult  one  If  an  attempt  were;?”””® 

t.ia,  companies  themselves  Should,  made  to  enforce  tbe  prohibition  con- i - - * 


N,  B.  AGENCIES  HIT 


Merttinie  Buresu  The  Fineccli!  Time* 


Haiifajc,  .V.S.  —  Drasti®  and  far-  Commenting  on  the  .statement that  done  by 


incapacity  by  foe  deputy  governor. 
Tbe  two  directors  receiving  re- 


decision,  come  into  effect.  siaiemenr  mar  .^ain 

On  the  principle  that  fire  insur-  extensive  outU 

ance  business  is  controlled  bv  nro-  in  Nova  Scotia 


statement  mat  Narnt  lohn  nrins,  course.  i  ®.  t/>  amend  its  art  to  ad-:  ponsible 

mad®  extensive  outlays  to  do  busi-  niit  Llovd’s  to  Dominion  registrvl  standard  Forms 


^  '  ance  business  is  controlled  by  pro-i  ,  ‘'Dva  hcotia  a  comment  i?  upon  terms  and  conditions  accent-: 

f -f  vlncia!  laws  and  so  should  be  car-  ‘hf  '”®'-  ''’®f®  ’”®ky  fo  have  been  j  able  to  Lloyd’s.  In  narticubar.  this' 

general  meeting  nf  tharphpirfprp  f’®*^  o?  through  provincial  chan-|  ^®‘  ‘”®  busmens  for  many  fovohed  waiving  the  requirement  that  ; 

shell  hoirt  nVfire  until  nels,  it  IS  Contended  that  only  gen-l  continued  |  Lloyd's  m.aintain  assets  in  Canada,® 


In  dealina  v.-tth  the 
question  of  motorists' 


important  frankly  I  had  no  communication 
abiiitj'  to  from  any  in.?uranre  company  on  the 


Dealing  with  automobile  insur-  Gratuitous  passen.gcrs,  Mr.  Hartley  pubiert.  Subsequently  I  have  learn- 


general  meeting  of  shareholders  I  'urougn  provincial  cuan- 

shal!  held  office  until  the  sixth  an-  ?®  contended  that  only  gen-,  becaii-e  fhero  lo  a  nrofit  m  it  i  iT  ’  ~  '  “f  'j - ■. - i  ”,  iV~i  ’  I  Pori.anr,  certainiv  rnp  most  onerous  'vnicn  i  nesire  to  airpci  m®  atr 

nua!  general  meeting,  (he  two  m  ‘hi?  Pi*®*' ”7;  ou77  it  i-  no^^  depomls  equal  tp  its  Iw-I  fg„p„  see-  of  this  conference  ir,  tbe  legi: 

director?  receiving  respectively  the  7®”’'!  do  busmesa  therein.  In;  /A ^  7  bi  itiea  in  Canada.  This  compro-i  the  past  two  or  three  fogt  wg?  passed,  first  fo-  Hjf 

two  next  greatest  numbers  of  votes  ®  ''  ®®®‘'^®  7  xw  “‘s®.®®® sure  evoked  a  storm  of  op-;  rfoa.rman  of  the  vmr®.  of  New  Rrun??vtck  and 

-shall  hold  office  until  the  f,f,h  an-  business  general  agents  not! ‘a-”®®  b?  New  Brunswick  firm., ,  po  from  coinpanies  and  agents  committee  on  automobile  fo-  the  Province  of  Alberta,  a 

nua!  general  meeting  and  th®  two  conducting  their  busi-  7.  h  2  22  6®n®ra: ,  throughout  Canada  who  claimed  it;,nsurancp  standard  fornu:  M'bile  1334  session  of  these  Icgislatm 

directors  re-eP-me  resp®ri,velr  the  ?®®*  ‘‘am  Halifax,  Amherst.  Truro i  on® ®s  "  b'-Fh  r‘®' ’deri  con- j  constituted  unfair  discrimination i  committf.e  is  making  its  report  connection  with  their  Motor  \ 

two  next  greatc.::!  number?  of  votes  o^  Sydney  From  thi.?  it  under-; empiojTnent  (against  them,  to  grant  Lloyd’s  Do-  „  tg^„^  ,jg..  afternoon  I  direct  Act?,  by  ivhtcb  th®  Habihtv  . 

i.  shall  bold  office  until  the  fourth  stood  that  the  proposal  means  that'  -  <->  -  >  --  -  ... 


ance  .?fondaid  forms,  .^!r  Foster  said  —  |ed  that  rom®  of  the  companies  svere 

said  in  part:  "One  of  the  most  im-  ’'Another  important  matter  to  (not  particularly  enamored  of  the 
portant,  certainiv  the  most  onerous  -rhlch  I  desire  to  direct  th®  attention  |  proposal  It  ?»*as  obviouslv  caleu- 
dutv  w-hich  ha?  fallen  to  ?-our  sec-  of  this  conference  rr  tbe  legislation  1  lated  to  reduce  their  liability  and 
retary  during  foe  past  two  or  three  that  was  passed,  first  fo-  the.  Fro- i  thus  their  premium  income, 
year?  1?  that  ot  chairman  of  the  ’  inc®.  of  New-  Brunsrvtck  and  then  ;  Tbe.  Pi,ih!jr  Fayp 

standing  committee  on  automobile  bv  the  Province  of  Alberta,  at  the  i  "A.fter  all,  'ih®.  public  pays’,  and 
insurance  standard  forn.e.  M'hile  1334  session  of  these  legislatures,  in  Nvhen  my  coUeagues  in  the  other 


annual  general  meeting 


any  and  all  fire  insurance  oompan-' 


remaining  director  .shall  hold  office  i  must,  hereafter,  carry  on  their  1 1 
until  the  third  annua!  meeting  (  business  in  this  province  through 


until  the  third  annua!  meeting  business  in  this  province  through 

The  staff  of  the  bank  i?  to  b®  seneral  agents  resident  in  Halifax: 
under  the  control  of  the  go-v'crnor  some  exceptions  being  made  in  thej 
and  the  exccutiv®  committer,,  who  case  of  particular  genera!  agencies! 
shall  determine  what  it.s  duties  mcl  bow  carrying  on  in  Truro,  .Amherst; 


Bank  Clearings 


E*Rk  nlearirgs  ip.  Capadi 


mmion  registry  without  a  deposit.  attention  to  th 

in  the  end.  a.?  you  all  know,  fo.e-  <7., 


fact  that  the  Dw-ner  or  driver  ot  a  mrt 


k  and  then  ;  Tbe  Pi,ih!|r  Fayp 

rta.  at  the  i  "After  ail,  'foe  public  pays’,  and 
istatures.  in  Nvhen  my  colleagues  in  the  other 
gtor  Vehicle  '  provinces  find  the  insurance  prem- 
uht-v  of  the  j  lum  to  rover  thi?  'guest  hazard’  go- 
otor  vehicle  tng  up  to  $4  0*1  or  00.  as  Super- 


responsihilifies  shall  he,  if  ts  ex¬ 
pected  the  new  bank  w-il!  igUp  over 
‘  holus  bolus  the  staffs  of  ihe  assist- 
ant-receivers-general  in  the  nine 
provincial  capital.?  or  |c.ading  cities, 
so  that  the  total  per.sonnei,  includ- 


general  agents  resident  in  Halifax :  Sept'embGr  stb  anJi  retrraritw;  fected  to  the  Dominion  act  accept- i  ..'nrtprwritorn  wHfrh  nro 

some  exceptions  being  made  in  foe] -eek last, vcarfHLw  _  ^  fo_,  one  of  the  original  ob?dous  al-;  J^Vls'and  paSs  uion  these  sfond: 

case  of  particular  genera!  agencies!  ,  -  ,  fernatlve.?,  l  e..  the  repeal  of  all  re-.  j^^ms.  The  meetings  of  foe  rom- 

norv  carrying  on  in  Truro.  .Amherst;  i  mittee  of  iinderwr.ters  have  been 

...  ,  ,  i  ^  WiDnipsK  H.'ssvs®*  .i^^iiSRisss  fo long  and  frequent  However,  I 

Opposition  to  the  proposal  has;  4  Vancouver  is.?i3..5nn  i4,4t3,oit  [  ’This  report  is  made  to  the.  asso-:  would  not  have  you  think  ihat  this 


0  the  end.  3.3  you  all  ^tnow,  'he- (hi.s  standing  rom-F*'’  gratuitous  nos.'-rngri-  nr  guest  ;  int®ndent  Fertcr  of  Fintario,  report- 
•omproraise  hill  was  dropped  and ,  j,gj.  involved  vour  secretary  has  been  elimln.-ited  Tbiv  ha?  al-jed  to  his  government,  the  loss  cost 

it  the  last  moment  amendments  ef-!jn  acting  a?  chairman  of  the  com-1  ”®®”  ^  very  vcxaiious  problem.  ( experience  data  filed  w-ith  his  de- 


Tt  is  ex-  or  Sydney.  I 

il!  lalip  over  Opposition  to  the  proposal  has* 
f  ih®  assist-  developed  from  ageneie-  .n  other! 
n  foe  nine  parts  of  the  province  as  w-ell  as 
ading  cities,  other  section?  of  th®  .'daritimes. ; 
ine|,  indud-  where  in  the  future  some  register-! 


ing  a  number  of  permanont  officials  ed  insurance  companies  might  wi,=h  ■ 
in  the  Department  of  Finsne®,  may  lo  locate  a  general  ageu,;'.  i 

exceed  two  hundred.  Modp^t  offires  Should  the  plan  come  info  effect, 
are  to  be  leased  in  The  1  itv  of  Otta-  its  results  w-l!l,  in  particular,  hear 
wa  for  foe  headquar>ers  of  the  hank  heavily  on  tbe  business  in  Saint  1 


and  the  gold  res®rvFP  ever  "-birh  u  John!  N.B,  where  firm?'  lave  gen- ! 
nn  -^'®  Will  he  kept  in  p^gj  agencies  for  the  Maritimes  and' 

local  representatives  in  Nova  Sco-i 
tia  who  report  to  their  offices  which  j 
Royal  Bank  Director*  collects  an  extra  commission.  It  is; 

g~ltc  n  \iz  •  "T  '  contended  bv  provincial  interests.; 

UtTi  Un  Western  I  rip  that  this  money  should  be  left  w-ith‘ 

-  general  agents  located  in  Nova  Sco-i 

A  party  of  Rova!  Bank  directors  tia  and  that  foe  proposed  change ' 
hea46d  bv  Morris  15’.  xvtieon,  vice-  would  make  for  greater  Efficiency! 
president  and  general  manager  .and  and  better  service  to  the  public.  ( 
including  Robert  Adair,  tv  "f.  .An-  The  business  of  ihe  Saint  .Tohn 
gus  and  Paul  F  -Sis®  of  Montreal  agencies  in  this  prc’dnce  is  thus! 


Royal  Bank  Director*  ! 

CM^f  On  Western  Trip 


1 

Montreel 

ss.rtt.MZ 

-6,213, 655 

c 

Toronto 

I2(l.ir8.?ln 

60.031.384 

Wionipes 

44,S?r.Sn» 

38.'’88,898 

4 

A*«ncouver 

lS.?ir..??n 

14.4t3,01t 

0 

Ottawa 

.I.SRI.oS? 

3,755,97.? 

t\ 

Hamilton 

.1.380.??.-. 

.8.170.517 

V 

Quebec 

1.001.001 

3,151,863 

fi 

Eondon 

1.101,0.05 

2.341,118 

fl 

i.07.?..':ii 

2,228,544 

tl 

St  John 

1, 840.6 1. 

1.442,835 

Ul 

Victoria 

1.342.003 

1.839,750 

1.^ 

Regina 

1,631.102 

3.637.40S 

Ii 

Edmonton 

3.614.2V4 

3,264, 506 

1.S 

Brantford 

611,660 

630.117 

fr. 

Kingston 

.116,030 

.130,305 

IV 

rcterborouch 

.-63.871- 

;g3.964 

Windsor 

1.. 143. 748 

1.966.665 

2V 

Fort  William 

644.066 

.154  467 

■J3 

Sherbrookf 

'.'38.820 

.148,685 

ki^chernr 

6.1.3. 1 06 

800,548 

2^ 

Moose  Jaw 

4 VO  020 

490.082 

r.o 

N  Westminster 

485.414 

415,902 

.11 

Saskatoon 

1.201.23.' 

1.129.139 

o5 

Xfoncton 

604.640 

.-36,988 

30 

Chatham 

345.‘222 

317,417 

42 

Narnia  . 

403.823 

419.731 

m 

Sudbury 

611.31.? 

540,653 

Medicine  Ha^ 

212  68? 

208  259 

POO 

Frtijce  Albert 

281.31'. 

240.646 

Lethbridge 

,160.180 

l3o. '  80 

Brandon 

'144A2? 

.303.308 

cities 

^ri.060.A60 

214,941,170 

mToh-7,rin  T.  .t2rihin2  nnri  7^'’  ‘his  committee  Of  un- !  p,  tbe.  ‘liabilitv  imposPd  hv  law’,  i  provinces,  and  it  is  admittedly  in- 

p7.  17=27  i  t  f.  ‘1®''.'^''^^®*'*'-  *’  M®a®DdnusLvhatever  ihat  may  he.  on  th®  policy-  !  finitesimal.  I  have,  no  doubt  it  will, 

sradn  moHU  22nt77ve  -2,  folu be,  as^sured  that  our  holder.  In  .nil  provinces  that  lia- !  it  rertainU  will  if  my  government 

nil  t-d  >  contio  .i  si.il  that  they,  work  is  veil  receiicd,  a.nd  fo  know  hjiitv  is  prescribed  by  statutes  re- ;  gives  me  the  necessary  authority  to 

must  of  necessity  he  determined  In' that,  through  this  committee,  it  haslsppcting  motor  vehicles  There  isMook  into  it.  But  I  have  sufficient 
instance  by  the  ministers  been  possible  t.n  establish,  lo  the!  a  woeful  iJ^ck  of  uniformity  in  the  !  confidence  in  the  company  execu- 

ot  he  Trown  responsible  for  the  ad-;  satisfaction  of  all  concerned,  abso- ■  provinrinl  motor  vehicle  ';r9tur.cs.  al- |  fives  1  have  met  to  believe  they  vill 

ministration  of  the  insurance  icgis-,  ]ute  uniformity  in  application,  rn-  ihouph  I  recognize  thai.  rlur  to  local  not  await  any  such  development, 
laliop  and  by  the  governments  of  dorsement  and  policy  forms  in  the; conditions  in  the  different  provinces;  Insurance  premiums  run  into  big 
the  several  provinces.  If.  as.  and .  autom^obile  insurance  business  from  |  there  is  perhaps  much  diffirulty  in  tnoney.  Assuming  25.000  New  Bruns- 
wben  the  majority  of  the  provinces.:  coast  to  roast  (except  QuebeeV  Two'the  way  of  obtaining  utuformiiy  in  Uvick  motorists  carry  insurance  A 
in  the  exercise  of  their  CAclusirej  years  ago  such  a  possibilitv  would ;  statutes  such  as  this.  Th^  situation  |  paving  of  only  $2.00  each  in  this  cov- 
pririlege  and  responsibility,  under-  have  been  scorned  and  ridiculed  asjis  not  one  of  our  making  nor  ouv’erage  means  a  saving  of  $50,000.00 
take  to  admit  Lloyd’c  Underwriters  beyond  the  realm  of  poc,siV;  Jity;  to- '  respcnsihilitv  as  government  insur- '  every  year  to  N®w  Brunswick  motor- 
fo  transact  buslnes.?  within  their  day  and  for  the  past  two  years'it  islance  supervising  offirials.  Where. 'tsts.  Can  we  afford.  I  ask  foe  bar- 
several  limits,  and  the  term.?  and  and  ha.?  heromc  .an  ar®®mrli'  hed '  however.  of  ur  are  also  law  foisters’  society,  'o  retain  th®  com- 

ronditioD.?  of  license  ;n  each  pro-  faot”  .  lofficers  ot  the  Cro^n  and  frequent- '  pjop  igw' 


where  rollusion  between  th®  owner  '  partment  fo-  the  rom.panies  Indicated 
or  driver  and  the  gratuitous  guest  it  might  well  do,  they  'vlll  be  bound 
has  been  prevalent  to  mueh  too  great  to  direr*  their  government’s  atten- 
an  extent  in  the  making  of  rl.aim?  lion  to  th®.  situation  and  to  show  how 
"Our  assoriaiion  loprcins  ilselfiit  can  be  cured 
primarily  with  insiiram  p  )egi,?lation  '  "Meanw-hile  the  tariff  rate  remains 
and  regulation  Ii  has  c.-nefullv  re-  *3t  .12.00  in  all  provinces  Clearly  it 
fra.ined  from  inr  ading  other  fields,  i  should  either  go  up  in  other  pro- 
Eurh  as  motor  vehicle  legislation  :  vinces  or  down  In  New-  Brunswick 
The  uniform  auiomohifo  insurance  ;  and  Alberta.  Only  the  extra-terrl- 
aet  requires  the  slandard  policy  tojtonal  hazard  remains  in  these  latter 


left  cn  Sunday  evening  for  an  ex-  threatened 

tended  inspection  trip  throughout  on  foe  other  hand,  there  are  some 
AVestern  Canada  and  on  foe  Pacific  ^aneral  fire  insurance  a.gencies  in 
^  coast  The  tour  is  for  the  purpsse  Vovg  Scotia  with  sub-agencies  in 


'  of  studying  business  and  economic  ye,w  Brunswick  and  the  view  is  ex- 
condiUens  and  sun-e-ing  the  bank’s  pre?sed.  i^  the  No?-a  oGotian  prs- 

nos^l  goes  through,  that  the  New' 
J®’:®®*  --®  P9rty  Brunsw  ick  Board  of  Undernyitersi 
w deem  i*  necessary  to  take  llksj 

noVtvTf- 11  .  .  action  w’hich  w-ould  exclude  foe  gen- ! 

P'l*  JSir'.'nVnT'o.IS'.'lLf.  '>!  fo  >•■»-  S--ot!'>| 

'Winnipeg  and  Victoria  and  will  re^  i 

'  turn  via  C.  N  R  with  their  principal  Substantial  OntJav  | 

stop-overs  at  Edmonton,  Saskatoon  The  New*  Brunsw-lok  agencies  cali! 
and  Winnipeg,  the  whole  itinerary  >  .attention  to  their  substantia!  outlay! 
occupying  about  a,  month  j  in  Nova  Scotia  in  esfoblishing  their  j 

■ - — - —  businesses  all  of  which  is  in  dan-j 


Assumes  Manasership  of  Two  «®’'  ^®®8  '-ost  without  .my  com-' 

RntnrIwMi  nf  t  pensatlon  New-  Brunswick  general. 

^  hes  or  .mpena]  Life  a,gent,s.  moreover,  describe  the  pro-; 

Toronto  —  A  C.  BIcPhee,  present  posed  action  .is  selfish  and  drastic! 

manager  of  the  Sherbrooke  branch  - - — - j 

of  The  Imperial  Life  Assurance  Fo.  The  Sherbrooke  office  w'ill  be  von- ! 
of  Canada,  has  been  appointed  man-  tinned. 

ager  of  the  company’s  branch  at  Born  and  educated  In  the.  Eastern  ' 
Quebec  City  to  succeed  Paul  H.  Du-  Townships,  Mr  .MePhee  speaks  i 
bar  who  has  been  appointed  assis-  French  as  fluently  as  he  does  Eng-  : 
tant  superintendent  of  agencies,  lish.  He  is  well  acquainted  w  ith  the 
From  October  .1st  the  company's  city  of  Quebec  and  the  surrounding 
Quebec  and  Sherbrooke  branches  field,  having  been  at  one  time  man 
will  be  combined.  Mr.  MePhee  super-  ager  of  a  branch  ot  the  Royal  Bank  | 
vising  both  territories  from  Quebec  1  in  Quebec  city.  I 


(\)itst‘fvativc  ill  its  Ltive§tnil*nt§ 

1  jlierai.  in  its  irealiiieiil  of  policyholders 


I 
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A  Further 
Gold  Revaluation? 

Tb«'  rurrcit  i-isnp  of  “Tho 
^lininir  Throiiirlo’’  dis- 
cnsses  tho  trpn;!  of  iiorld 
prioes  for  Gold,  forrtdhor 
nith  tbo  possildlities  of  a 
further  rise  iu  ralue. 

This.  totrefher  tilth 
rurrenf  In  formation  on 
Macassa,  SylTanito,  Tech- 
Hiiehes,  Little  liOue  Lae 
and  other  rnmpanles, 
should  prove  of  interest 
to  every  miniuf;  iu- 
vestor. 

Copies  for’d.'aydcd  upon 
request. 

FJ.  CRAWFORD  &  CO. 

Members 

Toronto  Stock  Exchange 
Winnipeg  Grain  Exchange 

11  Jordan  St.  -  Toronto 

ELgIn  2201 


Sylvanite . . . 

Recent  developments  should 
have  a  very  important  effect 
on  Sylvanite’s  earnings  and 
the  market  for  its  shares. 

Analysis  of  outlook  and 
probable  market  action  dis¬ 
cussed  in  the  current  issue  of 

POTTER'S 

REVIEW'  &  FORECAST 
Copy  Free  on  Request 


NEWS  OF  MINING  AND  OIL  SECURITIES 


1 


LOSSES  GENERAL 
IN  FAIRLY  UGH 


hllinsie/s  Output  Passes  \  WYNNE  REPORT  ON 
Two  Hundred  Million  Mark  CARIBOO  GOLD  IS 

e  Re.i-erves  Abo\’^c  77  Million  —  K^Uo  Prcf«t  to  Grosi!  A  FAVORABLE  ONE 


SPECIALISTS  IN 
MINING  STOCKS 

.'tFMBFRS: 

Ptcck  Ex  hzrc* 
\frn*r^nl  Cut^ 

W»n*iff-fsOrfSl»  F.xrtiaxc*  l> 

ChtfORo  p.'y^r'i  T^ni'  ^ 


^  firret  private  wires  frpfn  northern 
)  r  ining  cenfres  sisu'r  fsst  reception  ol 
imncrtant  new?.  Toronto-Montreil 
wire  offers  last  marict  service. 

F.  O'HEARN  &  CO. 

249St.  James  St.  West,  MONTREAL 

Marquette  8691 


[  Teck  Off  Sharply  on  Ru-norj  of 
Passing  Current  Quarterly 
Dividend 


I  Ore  Re.c-erves  Abo\’^c  77  Miihon  —  K^i.’o  Prcf«t  to  Grosi 

I  44.2  P.C.  Over  23  Yearn . IS  r.C.  .rr-tfi's 

i  Went  in  Divicicnrh 


Findings  Indicate  PotentialilieSj 
of  .a  Large  Mine  With  n  j 
Long  Life 


I  _  Toront..  Burp.ni  Thr  nn-Mci.il  Tir-.  UOng  UtC 

I  r-t-wr  a/T  A  n*r  '  Toronto —  Hotlinpr’i-  ror.-.oivi.itcrj  onlrl.  nlo.ce  to  firo;.  ^rjrjpri  toi  _ ■ 

FEW  RECOVERIE.)  MADu  ;  Ooirl  Minns  to  c;.Ttn  Ii.v.s  prorlurcdj  Il’.n.i'iove  ti-nm.s  .iftnr  allovln.';  fori  PREMIER  APPOINTMENT 
I  — ~  ,  ,  T-  i  nin-i  .Tiklins  othnr  in  no-i--  in'-.clent'il  to  Iv'inrilin"  gold,!  — — - 

j  Toronto  Bureau  The  Finantial  Tunei  |  r,-,Tnr  of  I'losO  fi)  .'ll  1 0.nflO.OnO.  oppm-;  inc'l'.dinc:  ovport  freight  rharges.j  Vancouver  Bureau  The  Financl.al  Ttmea 

j  Toronto.  —  Losses  outnumbered  j  cat(>  gres:',  revenue  .npproxiinales!  c-te.  Vctu.n!  gross  revenue  fromj  Vaneouver.  -  Features  of  the! 
j  gcilns  by  a  large  ina.iority  ou  the  .?2U.400.noo.  i  production  in  l!Ti3  was  equal  to  .?rt.24  j  nesvs  in  the  B.  C.  mining  world  this 

jmining  section  of  the  Toronto  f'lnek  Since  it  fifct  shipned  gold  in  irilt.j  per  ton.  iveek  were  (he  McCarthy  and  Binns 

icxchange  during  the  past  week  witn  tho  e.oripanv’s  net  profits  have  to-|  Oper.ating  costs  per  ton  have  va-|and  J.  .N'orinan  Wynne  report  on  Ca- 
jleading  gold  and  btise  metals  shares  tailed  30,3, one.  Thus  the  ratio  of  ried,  but  the  trend  over  lO  years  hasjriboo  Cold  Quartz,  increased  produe- 

i being  among  the  chief  ones  to  faitlei.  profit.s  to  gtoss  reventie  over  the  been  downward.  In  1024  they  av-|tion  at  Pioneer  Gold  Mining  ('om- 

I Teck-Hughes,  which  was  under  term  of  3.3  years  has  been  H.2'^e.  eraaed  ?1.4t)  per  ton  and  in  iri33.|pany.  and  appointment  of  Dale  L. 

jhcavy  liquidation  at  mid-week,  sold  ^yhich  is  a  nne  record  for  any  gold  t?l.llt  per  ton.  but  in  1027  c  osts  fell!  Pitt  to  take  charge  of  the  Premier 

loff  to  a  low  for  this  year  at  $o...0.  mine.  '  1  a,?  tow  as  tii3.4!  per  ton.  Lconomies  Gold  Mine  Company's  properties  in 

!  but  recovered  slightl.i  to  show  ••  ■let  jf  j,  notewortliv  a'so  tii.at  T.'i.nCr '  have  been  practised  by  way  of  la-  Australia. 

ilo.ss  of  05  cents  on  the  week,  bev-  r,f  net  inofit,-  haw.  !„.on  distributed  bor  saxing  equipment.  ’  but  cnunler-  Mr.  Pitt  has  been  in  charge  of  the 
icral  rumors  have  been  heard  on  the  j,.,  dividends,  tl,..  tola!  having  acting  this  has  heon  extrn.sive  dc-  British  Columbia  operations  of  Pre- 

I  Street  during  the  past  tew-  weeks  t5:ii„3is. inn  i,>  pate  "  '  velopmcnt  in  east,  centre  ami  west iniier  for  a  good  many  years  and  was 

!  regarding  the  company,  with  the  advance  ui  the  nrico  for  .-old  sections  of  the  propertv  and  deeper |  largely  responsible  for  the  amazing 

,  latest  one  being  to  the  effect  that  j,,a„fiard  operations.  The  trends  of  average  1  success  of  the  company  in  the  Port- 

ihey  would  pass  their  diviclend  paj-  phued  a  value  on  its  to-' opcvalin.g  costs  are  indicated  as  fol-iland  Canal  area.  Premier  has  been 

imeni  for  this  quarter.  Questioned  ,3,  reserxe.s  far  i„  excess  of  anv^  l/iws:  gradually  acquiring  Iniportani  hold- 

hy  1he  Fmaneial  Times  an  ofticial  ^  Deeeii'beV,  .Xvrr^er  Avw.x*-  ings  in  Australia,  and  .Mr.  Pitt’s  ap- 

of  the  company  denied  tins  report,  .^.|  est'ni-ied  o'l.  re -cv.  .«  it  •  recovery  recovery  pointraent  to  take  charge  of  the  eoni- 

adding  that  a  statement  would  likely  520  p'-  ’  pe2  imuce  fo-  -oia  *’2e're  10x4  pany’s  affairs  in  that  area  is  an  in- 

be  issued  in  ihe  very  near  future.  |„o  'iiVe  cur  ''4’  4  !!  'sus  '  t  ns  idication  of  Premier’s  large-scale 

If  such  a  report  is  forthcoming  the  nriec  for  -otil  o'-  'o- ’  •  .  .G  '  V  .  7  ft',  104  plans  for  expansion  there. 

Street  would  be  cleared  on  ‘valu 'lion  ol  4^3  i  m'i  ^  .  ft  n?  .Vnl  Increase  in  plant  facilities  is  lar- 

rumors.  Secondary  and  junior  gold!*  .'yerage  rec-ive-v  •Mib,.  hoc  !!  ft  fti  ’  n-,  Pely  responsible  for  the  bigger  vol- 

issues  also  deyeloped  a  softer  tnuc  i  '  "  ^  msn .  ft, 31  4  n:  tnne  production  at  Pioneer.  During 

with  losses  ranging  from  a  fraction;  "cHii-.d  I  c.ing  recoros  ,0,^  .  ft.,3  4,4  August  12.000  tons  of  ore  wore 

of  ni-iint  la  ns  l.ifrh  ns  ns  in  the  ">  '^'-l  av-  Is  3 .  3  72  4  17  ;  n  vnl.,„  ..f  t-co  mm  ..l.inl. 


j  FEW  RECOVERIES  MADE 

j  Toronto  Bureau  The  Financial  Timei 
I  Toronto.  —  Losses  outnumbered 
[gains  by  a  largo  majority  ou  the 
I  mining  section  of  the  Toronto  stock 
Icxchange  during  the  past  week  with 
!  leading  gold  and  base  metals  shares 
I  being  among  the  chief  ones  to  suffer. 


ioff  to  a  low  for  this  year  at  $5.20. 
!but  recovered  slightly  to  show  a  net 
i  loss  of  (15  cents  on  the  week.  Sev- 
ieral  rumors  have  been  heard  on  the 


MacFarlane  Long  Lac 

Me  would  he  ple.vscil  to  suppl.t  detailed 
inforniution  and  latesl  detelopiiient  news 
on  this  promising  Lung  Lae  property. 

John  White  &  Co. 


too  Adelaide  Si.  B. 


1\'\ TSTMt  NT.S 

B  Xxerlev 
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THE  1 ORONTO  STOCK  EXCHANGE 

302  BAY  ST. 
TORONTO 

WAverley  4781 

craneft  ofRes- 
Dunda?&  KcelcStJ. 

Junction  1167 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

Invests  in  Canadian 
Mines  and  Mining 
Properties. 

J  B.  TYRRELL, 

President  and  Manaping  Director. 
Room  930,  25  King  Street,  West* 
TORONTO.  CANADA. 


Progress  In  Underground 

Work  at  Gunner  Gold 


'of  tho  company  denied  this  report.  Vv.'i  .  “  i 

|addingthat  a  statement  would  likely  '.on  i-'s.  a 

!be  issued  in  ihe  very  near  future.  ,  "’‘"T ^ 

|lf  such  a  report  is  forthcomiug  the  i  ‘  nriim  f^r  i  i  'r  -...-''  iq’n 

Street  would  hr  cleared  on  ^hese:  '  ^  .  "I-- 

rumors.  Secondary  and  junior  gold!*  aVov.-v'^  •  7.  .  u  lo’i 

issues  also  deyeloped  a  softer  tone  j  '  '  !,!  njn 

with  losses  ranging  from  a  fraction  ’  gr,'.(.ii.!l.:. .  IcAing  records  loxi 

of  a  point  to  as  liigh  as  55.  as  in  ihe  |  '7^;''  '7'/  ’  '■'."7'  .'7  Ivii 

case  of  San  .\utonio.  Great  Bear ;  '  '* 

Lake  and  silver  shares  iu  lj,yht  ;  ‘‘''roa.--  '.a;  !  year  T 

turnover  followed  the  general  l  rend  j  I'Sf  ton.  jean 

of  the  market  while  Oil  and  Ga.s ,  Avernce  valae.s  have  slipped  fur-  per 
issues,  with  the  exception  of  G!iem- i  Bic  during  l!ii.s  year  to  date  Fnr  yea; 
ical  Research,  lost  siiTali  auuiunis.  i  inontb.s  it  wn.s  8i  si  per  low 

Trading  for  the  most  part  Itas  been  ^  '-'^ti.  while  tbe  average  for  tbo  sei  - 
of  lighter  proportion.^  during  the!  end  quarter  was  still  lower  at  .$1.74 
xveek  under  review  with  average  I  I’er  ton.  Taking  advantage  of  the 
daily  transactions  around  fiO '.nPO  I  bigli  price  for  .gold,  Holiinger  is  ntt 
shares,  and  some  days  smaller.  .sending  lots  of  In-.v  grade  ore  to  the 

The  Financial  Times  weigiited  I  mill-  ,,,4 

index  of  20  representative  .stocks!  .M  th.c  eurrent  price  received  fori  * 

declined  2.2  points  to  150.0.  ! ,  _ _ 

Tlownwari!  Moveiiienf  j  m  C't 


Avernar  Av.r.,«r  ings  in  Australia,  and  .Mr.  Pitt’s  ap- j 

recovery  recovery  pointment  fo  take  charge  of  the  com- 1  |  Qi 

iq,4  sVo'q"  pany’s  affairs  in  that  area  is  an  in-* 

i<)}^  ][  'I  'sjs  1 05  idication  of  Premier’s  large-scale 

192(1 .  7  ft,  104  plans  for  expansion  there. 

.  ^  Increase  in  plant  facilities  is  lar- 

lo^i  ;;  ;;  ^ho  lo-,  PcI.v  responsllile  for  the  liigger  vol- ,  B.\V  .S 

1030  .  ft. 31  4  0’  uine  production  at  Pioneer.  During!  '  ' 

.  Yo’  iw  ^«PUSt  12.000  tons  of  ore  were  , 

1.433  I 1  5  77  4  n  j  handled  at  a  value  of  $262.0ti0.  wliic.ii  i 

!  represents  about  $22  a  ton.  Net  '  — 

riip  rerord  of  the  1'’’!''*'  profit  for  the  month,  exclusive  of  f,p  propi  ri 

earnings  per  share  and  dividends  taxes,  depletion,  etc.,  was  $100. ISO  the  geological 

per  sh.ore  in  the  p.ort  five  and  a  half  g,  compared  with  .S1S0.300  in  .luly.  |  warrant  ii. 


CENTUM.  F®S®UPI,.S 

not  CUT  ■  SOLD  -  OLOTLl) 

[|RKHAP,g.  SCAr3JLO.f‘J  ciCO. 


.402  BAY  .ST. 


Li.Mi  it;;> 

IN\  L,->  iML;\T  .SLLl  Ri'I  ILS 
Buverlev  .?0(1 


In  tiieir 
indii  i'.r..- 


Average  va.aes  have  siipped  fur-  per  sh.ore  in  the  p.or.t  five  and  a  half  a.y  compared  with  .S1S0.300  in  .luly.  !  warrant  11 

t  ier  during  l!ii.s  year  1.0  date  For  years  has  been  fayorahlo  a-  the  fol-.  Directors  of  Cariboo  Gold  Quartz'  '  .  _ 

i.ie  first  SIX  montb.s  It  wn.o  $1  SI  per  lowing  table  indicates:  ipave  been  eon.siderablv  enrnnraged  m.rg  * 

ton.  Willie  tbo  average  for  Hie  se,  -  p,,  Dmh.nd  bv  the  report  of  Mr.  Wynne,  n  pre  I  iVPK!  fSt^fs  R1JI  I 

ond  quarter  was  still  lower  at  .$t.T4  ,^"Lrr(.a7  Co  VI  !  scniing  McCarthy  &  Binns,  London  |LLDLL  VilU  illlLL 

per  ton.  Taking  advant.oge  of  the  •;  3;oe3>28  'c.sn.  "070  !  mining  e.n.gineors  Mr.  Wynne  was'  tyr*  1  n  nAnfirnI  PTBAIT 

hirji  piire  tor  .gold,  Holiinger  is  1031  ..  ..  3, ms. >04  ii7rt  0.70  j  ip  tlie  field  with  liis  assistnn'  for.  ]uL  re  M  I  H  MxbN 

.sending  lois  of  In-.v  grade  ore  to  the  ];7'2  ..  ..  ^^7'^^  -  -  'several  weeks  and  made  an  exlians- ;  llL/iU  Ll/iUl  LLllUil 

3!52i!822 

■6  Month* 


NVt  per  DivMftnH  by  the  report  of  Mr.  Wynne,  n  pre 
s'd’IT  '^Vn'fti”^*' i MeCartliy  &  Binns,  London  |  i 
'll. so.  'q  70  ! mining  e.n.gineors  Mr.  V.'ynnc  was' 

0  714  0.70  jin  tl:o  field  with  liis  assistnn'  fori 

?  IP  several  weeks  and  made  an  exlians-' 


hive  exaniinafion  of  the  propertv  He  _ 

I  took  samples  of  ore  with  him  'mek  Operation  I.r  nrrtrfl  to 

to  London,  and  his  report  is  regarded  .  etr»r»on  p/i  iV 


pini.m  ’  in  ;  eoii’plcte.-!  t!;c  crosscut  in  pick 
I  11'.;  ,  up  N'o.  2  xi  in  on  wliicli  no  feet  of 
drifting  h.a:-  .a)  o  heen  don-.  Sani- 
of  (.re  f.zaen  .af  to  feet  op  tlii.s 
No  2  \ein  t'lve  value,?  o’  Os  oz  ol 
:  golil  and  4.70  0/  of  stiver  or  better 
'  tlian  '  m  per  ton. 

.\  total  of  .3'7'',  fret  of  tunn.'l  w-ork 
||3nJ  lias  l.cen  made  on  'hi  ■  luoperty  in 
t!i('  i'.-;.'  10  days,  .and  tlie  I'l.jr  r  por- 
‘  lion  .■!  iliis  work  1.-  .'ill  on  ore. 


Bownward  Movenienf  /-»  J  A  C'1  FJ  J  Las  the  most  romplef^  .so  far  prepared  ,  -  •  - 

,M„,yro.  ..hich „e  Canada  As  o  Silvcr  Produccr  . 

light  volume  during  Ihe.  w-eek,  show-.  -  - - ■ " ■■  ■  . . . .  - - — — — '!.at  full  eapaeity  and  developnienl.  T  omnlo  Rurp.Tn  Tlir  I'imncLil  Inn#** 

ed  a  net  loss  of  $3.50  w-hHe  Dome  j  formatiim  of  the  Mont  rcnl!  tion.  .miver  ivas  more  desirahly  for;">>lf>’  Bmes  greater  |  Toronto  The  :.'im  tmi  :nd!  bei 

>rinGs  shadod  $2.0  .  T^nko  ^noie  '  Silver  ExclianKG  has  aicu.sod  niiitc  tliis  purpose  than  cold,  inasinurh  present  small  mill  f'alls  i  oreetrd  on  tho  I.onr  l  aUt'  i)r‘';ie 

eiined  $l.nn  and  Tattle  l-'>^|wide  interest  in  Canada’s  position  an  miharco  e.vi.sts  with  rospeet  routinuod  as  rapidly  as ;  of  Lehel  Oro  Min.-,  rear  Smlbu 

$1.40.  Wright  Harcrea\es  dipped  silver  producer,  rnnkin.';  third  exports  of  cold  and  siher  is  free  to  1 ,  i  should  ho  in  opf^rmion  around  S' 

no  points  while  Ilollincer  ^vas  ^^-^lanionc  the  nations  vf  the.  world,  move  at  any  time.  Gold  can  only  he*  Wynne  report  indicates  that  tember  la,  according  to  a  puicr' 


Rlurn  $10,000  a  .MobIH 
Gatn.s 


I  $1.40.  Wright  Hargreaves  dipped 
Moo  points  while  Holiinger  xvas  0.5 


full  eapaeity  and  developnienl.  Tomnlo  Rure.in  Tkr  l-inmci.il  Time, 
liieli  is  now  three  times  greater  |  Toronto  The  :.'0'i  nm  utI!  Iieipg, 
.m  the  present  small  mill  calls  ;  erected  on  itic  I.ony  I.aUc  lu-oiicrix 
r.  w  ill  be  continued  as  rapidly  ns  i  of  Lei'cl  Oro  .Mimi- ,  lu’ar  SiKUmrv. 
•ssihle.  i  siioiiid  p,.  in  opi'ration  aroiiml  Sep- 

The  Wynne  report  indicates  that  temher  1.5,  according  to  a  pjdgrcM- 


points  lower.  Pioneer  of  B.  (.  ondjq’jjp  chief  produenrs  of  tthe  wltitc  !  exported  from  Canad.-i  bv  lieense  4*^''  ''orihoo  Gold  property  pnr.se.s.sos  report  issued  by  itu.  eomp.oii.x .  Soni 
Bralorne  showed  net  losses  of  ’  ■  .....  .  .  .  ...  •  !.i._  .  i . .  . ,  ... 


ST.RAW  L'AKE  BEACH 
GOLD  ORGANIZED 

.Syndicate  H.ns  Been  Fiiiance.d 
For  Limited  Amount  of 
Development 


metal  folloxv  in  ilio  order  named,  from  the  .Minister  of  Finance. 


and  75  points,  respectively.  Buftaln  ^  rnifed  Slates.  (  anada.  I’eru  Silver  stocks  in  Ihe  fnited  States'-'  'f’'' 

Ankente  after  selling  to  a  new  high^.jj,^,  4x„s(j-;,ija  refineries  declined  4  f.!)!  non  onnresl*'^  persist  nf  depth..  It  recommends 

;  of  $3.98  earlier  in  the  period  slipped  i  Xot  till  the  nvent  icth  ernturv  did  .  during  .Mai-  to  a  total  of  7.174.000  ' 'hf  eontimiance  of  underground 
i  I  back  to  register  a  net  loss  of  50:^^^^,]^  ruined  '  ...... 


Ivor  reaeli  any  im-  onneos.  On  .Tune  2.  Shanghai  silver  , order  to  block  out  as  much 


pciint.s.  Siseoe  and  Sylvanite  de-  prirf.-ipr-p  jn  relation  to  the  already  stocks  totalled  447,310.000  ounces;;'’."'  '''  "  minimum  ‘of  !  tons  of  tailings  locali'd  on  tlie 

eiined  14- and  18  points,  rpspeetixely.  stocks.  Slaiirtieal  data  on  on  April  28  approximately  14(1. 300. 1  ho  present  plant,  says  the;  p(,rtv_  hut  was  eonstrneted  in  ; 

while  Read  Authier  '’-as  I.  points||],p  production  of  s'l-.i  are  avail- ;000  ounces  were  on  hand.  At  Ihe  ; '^^f’ort.  must  he  regarded  as  only  a,  ^  rj,,,  .-uldjiion 

lower.  McKenz^  Red  L.ake  diPPOd  .  gj^jp  1 10.3.  .-ind  the  r  n’id  .grow  th  lend  of  .Mav  tlie  Indian  eurreney  re-jP^ot  mill.  i  crushing  machinery  the  null  w- 


Toronto  Bureau  The  Financial  Time,  ( Sherritt-Gordon  dipped 


115  points  and  How-px'  along^  withijn  output  i,n  rrccni  .vears  is  am-  serve 
IBohjo.  S.ullixan.  Lamaque  Contarf  |  pj^-  illustrated  hr  ihe  foiioxving  | estim 
•and  Kirkland  I^ake  lost  minor  i rgj^jp.  ideclir 

'amounts.  Coniaurura  and  Kirkland  j  ’  \v..ri<i  ProHuciien  ^  the  n 

Consolidated  gained  3  and  1  point,  i  Penod.  imounre,)  ; 

respectively  while  Wayside  climbed :  |W.  isio  ...  ..  .  b^|-.j;|JYooo  .montl 

iup  2  points  for  the  week.  (  anadian  |  is7r,.,,no .  t^ooo.ooo.ooo  threo 

I -Malartie  and  Greene  Stahell  declined  1 1000- 1030  .  o.i 72,000  ooo  (M^nih 

14  points  each  xvhilc  MeVittie  Gra- j .  529,430,203 

ham  held  unchanged.  Macassa.  xvas  |  Thus,  in  modern  times,  the  total  Pcb. 

20  points  Ipwcr  as  xvas  Cariboo  Gold  i  produet  ion  of  silver  has  been  over 
Quartz.  Central  Patricia  xvas  taken  '  15.000.000.000  ounces  of  xvhich  over  Mav 
16  points  loxver  and  B.  R.  X.  de- ;  6, 000, 000. 'lOO  ounces  or  40Cr  has  been  Iumv 
eiined  20  points.  God’s  Lake  andjprodurcd  in  the  last  generation.  Of  Y"*’'  ‘ 
Gunnar  Gold  shoxved  net  losses  of  |this  total  production.  .3G''r  lias  been 
.34  and  25  points,  respectively  xvhile  j  produced  in  .Mexico,  21Cc  in  the  Unit-  Oct.  . 

Canadian  Malartie  was  4  point  !ed  States.  497  in  Canada,  997  in  Peru  • 

loxver.  A  few  of  the  junior  gold!  and  307  in  Australia,  and  the  bnl-  ' 

issues  fo  shoxv  minor  losses  includ-jance  of  2~''r  in  other  countries.  The 
ed.  Stadacona,  St.  Anthony,  Gran.a- |  ax-erage  anntiril  proiluetior  for  tlie  1/IEJ 
da.  Reno,  Manitoba  A-  Eastern.  Ma-jten  I'ear.?,  1932  to  1931  inclu-iixo.  lV|jn 
I  pie  Leaf.  MrMillan  and  Premier,  lamounted  to  211,900.000  ounces, 

Noranda  Mines  in  the  base  mct.-i]  j  i  -.apada,  in  1933,  produced  15.201,-  E 
section  shoxved  a  net  los.s  (-if  $3  0,5  1  265  fine  ounces,  or  O.ic'r  of  the  total  It 

for  the  xveek  while  Hudson  Bay  dip-  xvorld  production.  The  total  xahie' 

i ped  50  points.  Faleonbridge  declined  •  of  Canada’s  t9.3'!  output  xvas 
10  points  xvhile  Wtilto-Amulot  andlOiH.  In  1932.  Canada  produced  18.- 


the  potentiality  of  a  largo  mine  xviih  dejgy  ^vas  caiisi-d  -m  a  shipmeni  oi  1  -  - 

a  long  life,  and  that  Ihe  ore  is  likely  niaciiinery  from  .'-an  1  1  aiicis' o  Tomm..  nurr,-ui  Thr  nii.uui.ii  rimi-s 

to  persist  nf  depth..  It  reeomniends  ^vhieli.  Iioxvev'r.  i.s  now  cn  ronie  to,  Toronto.  —  Straxv  I  ,ol,-('  Beadi 

the  eontimiance  of  underground  pi  operly.  The  mill  xvas  drsigm'd  t'obi  .Mines  S\  tidicaie.  i.i'l  .  forinod 

xvork  in  order  fo  block  out  as  much  ^vith  a  viexv  to  fronting  tlie  1  lo.iinn  ""'1  a  (.liarc  (tipual  ot  H5,(iil0 
ore  a.s  possible  in  a  minimum  ef  !  tons  of  tailings  local('d  on  tlie  pro-  sbarc;..  of  xxTiicli  .Monei.-i  I’orrupine 

lime  The  pre.sent  plant,  says  fliejp4,,.iy  ronstnieted  in  r  ucl)  Mine:;  iiold.-,  tlic  (onirolling  inter- 

report.  must  he  regarded  as  only  a  j  ,4^  ,l,,,  uldilion  of  ' eompieicd  arrangement? 

pilot  mill.  i  crushing  machinery  the  mill  would  f-’'’  ^ 

The  report  expresses  high  hopes  |  adaptable  to  the  treatment  of  f”'”  "  ,th  a tmul  LOO  feet  ot 

for  the  B.  <•  vein,  hut  points  out  1  jp  pj.p  :  lateral  xvirk  to  felloxv  us  C'unple- 

that  oxen  should  this  prove  disap- |  tailings  .operation- is  experted) f-'"  0  work  which  has  been 

pointing  the  to  return  approxhnatelv  $10,000  ap-’:""'''''’" 

should  prove  ample  to  sustain  a  pro-  _ *1,.,  «iii  ho  foce  tlie  propertv  xvas  .staked  by 

durtion  of  at  least  10.000  tons  of  ore  h  rin^  ^.be  vv inter  in  •!"»  - 

a  month.  shut  doxvn  during  'I'n  ''mtei 


II  vears  is  am-  serve,  in  silver  coin  and  bullion,  was  1  report  expresses  high  hopes;  adaptable  to  the  treatment  of  ^f  120  fee’  with  atioul  200  feet  ot 

Ihe  foiioxving  i estimated  at  331.066.000  ounces,  a  "nr  the  B.  C.  vein,  hut  points  O'H  1  mipp  oro  |!ateral  xx-.irk  to  fellow  us  e.uiiple- 

idecline  of  3, .510,000  ounces  duringjihat  f’'<'n  should  this  prove  disap-  The  tailings  .operation- is  experted """  Put  face  work  which  has  been 
xt’erMPreHiiCon  Ithe  month.  pointing  the  eros.s-vein  system  .  sipooo  a!^’'"''"''’  ""  '’'n'’"''"*‘y 

4'o"i“oMo'.^o  !  I’roduetion  of  silver  in  Canada,  by  l-shnuld  prove  ample  to  sustain  a  pro-  ppl  since  ilie  propertv  xvas  staked  by 

I’nij^onninon  months  in  fine  ounces  for  tho  latest  jdurtion  of  at  least  10,000  tons  of  ore  down  during  tho  winter  in  Jul>.  has 

2.900.000,000  threo  years,  eompare.s  os  folloxvs:  a  month.  .  months  as  ihe  tailings  cannot  he  \*’ins.  namely  the 

(1.172,000.000  loij  ion  10X7  The  report  eoneludesr  "Though  '''‘'“'a.  ,  a  .  a  g  Mosher  and  Ihe  (-iilplilde. 

529,430,205  _  i,403.nftft  i.383.77h  1 .808. 1 28  i  the  present  pereentago  of  payability  f’'"”P0d  into  e  i  -  yy  j.,  scg.sv.  lU-ili.  mining  engineer 

mes.  the  total  l>b.  .  1,347,240  1,307.154  i.o>o.774iof  the  veins  (42.2597)  is  not  iinsatls-  „  'and  president  of  Straw  Lake  Beach 

has  been  over  101^744  l  4?^o-4  i’ftR^x45  !  fsetory,  on  the  other  hand,  the  pay-  tiunng  the  past  summer  '  Gold  Mines  .siyndieaie  siate..s  that  in 

of  xvhich  over  Mo V  ’  i;5o»',323  Lnft[487  C43L220  lability  as  a  whole,  that  is,  including  ;  f‘-yp''7ration  xx(ork  I’ f*  .  '  his  opinion  an  amount,  of  $20,000 

■  4097  has  been  Iumv  .  .  .  1,101.702  '882.035  1.327  088  !  development  xvork  (22.797)  is  very  .  property  xvith  the  (xntect  01  rimi-  I,,,,,  ,i,e  ireasury  xvill  be  suf- 

generatioii.  Of  -  •  •  •  •.$’'7,000  '  '  i '*7"9  hai’c  fo  improve  eon-  additional  ore  in  place.  A  dia-  fjf.j,.,,,  ,,,  (,^c.|  jhp  property  by  a 

.3G'-7  lias  been  ;  :  ;  .  I  lfo’^os  !  f?^5oU  siderably  if  the  mine  Is  to  be  a  really  I’ "f  -Y;  ''’''  limited  amount  of  underground 

C7  in  the  Unit-  Oct . i.3  47.'608  r545;i75  i  profitable  one.  There  is  every  rea-  '*•086  ft.  of  drilling  was  undertaken  w,,pk  tIio  above  amount  has  boon 


6  1 347. 9, )7  fine  ounces;  in  1931.  20.562 


F-ias  Ore  5uffic.ienf  to  Operate 
100  Ton  Min  For  Two 
Years 


(xn  tlie  ido  newly  opened  Icxels,  the  ^ have  been  broken  through  on  Bra- ; •''■Pil’PPy’i"  properties  in  the  ,,|sii()se(i  of  f.-r  a  peiiod  of 


ore  picture,  on  the  Kirkland  Gold  !  lorne  in  recent  xvoeks,  on  the  seventh  i  ppp'P  tieing  mairlained. 

Bolt  Mine  is  being  enlarged  to  a  levels  of  C  vein.  -  mn-Zlif' -*rd^Sentrnibe^r  afhase-^liax 

polu,  xvhieb  has  led  tho  directors  I  .7"’"'  at  .  Reno  P”'*  "f  -"I  Soptombei  .uixise.-  Ii.ix- 


Toronto.  --  Gilbert  A.  [.ABine.  i  points,  respectively.  Pudbnry  Bn- ;  ounces;  and  in  1930.  26,143,823  oun-  Years  similar  in  appearance  and  values  to 

president  of  Gunnar  Gold  Mines,  in  sin.  in  light  turnover,  shoxved  a  net  ees.  Hie  eurrent  marketable  supply  _  the  remarkable  poeket  struck  by 

an  interviexv  xvirh  The  Financial  gain  of  5  points.  of  Canadian  silver  is  estimaied  to  lie  M’lfh  xiork  steadily  pro-rcssing  i  p  yptf  ■*  *•’’ 

Times,  stated  that  underground  de-  Among  Ihe  great  Bear  Lake  and  10.noo.00i)  nunec.s.  i v  poeket.s,  several  of  which 

x-elopment  at  the  property  in  the  silver  .groups,  Eldorado  and  Nipis-  llaior  IT.'iliicers  ^  '  f'Pened  Icxels.  the  ^ have  been  broken  through  on  Bra- 

Big  Rieo  Lake  section  of  Manitoba.  !  sing  showed  not  losses  of  IS  and  12  .'  ’  .  -  P"^'^""'-  op  the  Kirkland  Gold  !  lorne  in  recent  xvoeks,  on  the  seventh 

is  proceeding  satisfactorily,  and 'points,  respectively.  Trading  in  those  iPf  P'"f'"fcrs  in  i  nn.ada  at  j.,,,,  enlarged  to  a  I nnd  eighth  levels  of  C  vein, 

lhat  the  vein  has  been  picked  up  in  iscetioDs  xvas  rather  neglected.  B  ’’’■  !  (-^o-oVi'daT.ll  'mTiiIiVl”  TnT ' '^melti’-^^  which  has  led  tho  directors  I  7"’®' 

Ihe  erosseiif  on  the  fourth  level  over  :  V  R.  xvas  4  points  loxver  xvhile  V.n- 7  *  .Mining  an  I  ,  nieiti  g  ,  r  jduring  August  xvas  valued  at  $bl.- 

the  full  drilt  width.  Full  details  as  i  mres  dipped  I’.ig  ponils  Wliiie  ! '  ."'">7’’’-''  (anada,  I.imued,  Onto-  to  gix  e  serious  ihoiight  fo  plans  for  j  opG  from  2420  tons  of  ore.  according 

to  the  width  and  values  have  not  as  i  Eagle  and  Lake  MaVon  lost  fractional  '  YVY i  '  7’'’*  '  ^'‘^■7  '.  ‘7  st'cretary-treasurer. 

vet  been  received  bv  officials  of  the  jg.nmmm  iClifl,  Out.,  wh.rh  handles  the  Inter- '  siipervision  of  tbe  presiden;.  George  |  Development  at  B.C.  Nickel  is 

rornpanx-  but  are  expected  .some  ,,,  „  u  10  «  .national  Niekci  silver  nutpiu,  Cana-  \V  Morris,  of  Buffal.o.  all  opera-  nkely  to  be  hampered  hv  poxver 

lime  this  week  < 'rosscuts  liax-e  been  I ,  .,’^’'•‘'‘'7'''’  Y ^  '’PP''’’  Bt'finf'ries.  Monireal  I  tions  have  i.een  -„ncentrr.1od  onl.shortageunlessafallofniinisen- 

eompleted  to  ihe  No.  1  vein  and  see- i  1  rres?  7,0 in  I 'h*'  -'IP'’ ' '''■'’'’k'PP ’’p* ''p'  (Hii('lif’st  and  countered.  No.  1  tunnel  w  as  nd- 

tions  of  eontiniioiiR  ore  have  been!’!  '  ,  7  ,  i  U  7' /T,’,:  Hudson  Bay  Minui'c  and  Emetinig  ;  most  tjonomi.'al  nieilinds.  ivaneed  80.5  feet  during  the  first 

opened  on  fonr  levels.  With  the  j  H.'iro'oB  w- c^’plken^’ B'  ^  Deloro  FhneKing  and  ReHn- i  Since  the  first  of  the  year,  when  ixvoek  of  September.  No.  2  funnel.  36 

grade  of  oro  on  the  125  foot  lex  cl  1  .  .  ^  ‘  ,  mg  Company,  De.loro.  Gni..  handling  ;  indieated  ore  xvas  esiimated  at  less  feet. 

shoxving  well  over  one  ounre  in  _  _  jtheD’Brien  intere.sl.s’  silver,  Hollin- :  than  L’O.itOf)  tons .  lei’erves  have  heen  1  - 

gold  per  ton  it  is  anticipated  hv  Air  '  '  7''''  Ccp-'^'ilfllotf'd  Cold  Alines  and  a  more  than  doiiiiled.  Reeent  infernia-  i  r* AffeTk  IffAlT'Tnrk  117 

LaBine  that  the  grade  of  ore  on  thei  MA  MITAD  A  MfMC'C  '  number  of  other  smaller  producers.  ;  lion  from  diamond  drillin.g  and  |/I|KU  MIIIU  I  A  V 

fourth  level  will  ho  exceptionallv  !  ifi/lPIl  |  y|)/|  IfJlllljlJ  Nipis.sing  Minin.g  fonlpnn^•,  of  (o-  depth  development  work  suggest  a  !  vliii  ITl  Vll  1  Ulin  1 


iloxv,  and  will  hai’c  fo  improve  eon-  ore  in  place.  A  dia-  fj,.],,,,,  ,,,  tpp  property  hy  a 

Isiderably  if  the  mine  Is  to  be  a  really  mond  drilling  r.ontrart  was  let  ami  .Tmount  of  underground 

iprofitahio  one  There  is  every  rea-  '••086  ft.  of  drilling  xvas  undertaken  ,vork.  Tlie  aliove  amount  has  heen 

.  1.279,235  1.524,169  •  son  to  helievc  that  further  develop-  P’’P'’p  •h''  PPPRil’ilB'CR  Pf  pp  p";-  fi,-n,iy  suhserihed  for  hy  Gairdner 

•  .  1.086.434  M28.7I3  Avill,  In  all  probability,  result  ♦onsion  of  the  old  ore  body.  The  company,  Toronto,  in  return  for 

I  in  a  more  or  less  substantial  im- !  result  of  this  xxork  proxed  di.sap-  23,00ii  .-(liares  of  the  company.  If 

JJT/  AAf  l\  OC!V  T  iproveinent  of  this,  as  xx-ell  as  in  the'  pointing.  Further  dex’einpmeni  along  fmure  developments  jnstity.  it  is 

ItiiV*  \9vfLH  DIjL  1  reserves  Hence,  in  any  ease,!  Ihese  lines  this  xear  is  not  amici-  jqgnoed  lo  increase  tlie  i-atiital  to 

i thp  whol6  future  of  tfio  mino,  thnt  I  nfficinl?'  boliovo  ttiF^monoj  phuros  nnd  pubdivirto  r\ist~ 

DiiCirDUirC  Uir'LICD  of  cross-vein  svstem.  binges  I  necessary  to  undertake  this  ran  he  im,  e;tpital  inti’  lO  shares  for -one. 

IiLiJCIiTLj  niullLAinn  H’O  question  of  payability.  A^Pont  fo  better  pm  pose  elsewhere. .  Holder-;  ,.r  .lie  23.(tii'(  shares  will 

I  eomprehensix'c  dex-elopment  policy  At  some  future  .iate,  w-lieo  the  cotii-  ni-.o  be  enti.If-l  to  to  nexx-  shares  of 
is  an  urgent,  necessity  :  pany  is  better  able  to  afford  tlie  no-  itie  snlidix  i.ii  d  iapit.il  for  earli  of 

I  Some  speetarnlar  ore  has  heen  '  "’('('•'^3'  expense,  officials  helirx-e  the  the  shares  held 

jdisenvered  reeontlx'  at  Bralorne.!  xx-.’rk  should  he  resumed.  Mopei.-i  I’oritipipe  Mines  as  xen- 

similar  in  appearance  and  values  to'  -  -  -  -  - —  dor  teceived  Ii2.i"iii  sliaris  in  (on- 

Ihe  remarkable  poeket  struck  by'  VIR]>G  G0I,I)  MlM-l.S,  I  nilTl  It  1 -sidei ;iii(in  fm  ih.  tuimnu  oxir  of 
I  Pioneer  about  a  vear  ago.  It  i.s !  -,,11  .  Pi'operiy  to  ilie  nexx  (-(iinnany, 

Ifound  In  poeket.s,  several  of  xvhielU  7*’:"'  progress  in  Ihe  development  -^,  00,,  .,f  these  shares  not  lo  he 


iM'k  should  be  resumed.  Mopein  roreupine  Mines  ns  \en- 

_  .  -  — --  . —  (jnr  trreued  :  linn  s  in  (on- 

VIRlMi  GOI.B  MlM-l.S,  I  nilTl  It  1  .sider.-iiion  fm  Ih.  tuimnu  oxn-  of 

llie  inoperlv  to  ilie  nexx  comnany. 
Fast  progress  in  the  development  ;o.noii  of  ihese  shares  not  lo  be 


'I'lie  vendor.?  havt 
5. 7.5(1  stiare?  out  • 
ly  siih.serihi  (1  for. 


purehased 
,eii  I  finn- 


siipervision  of  the  presiden;,  George  |  Development  '  at  B.  (:.  Nickel  is  • 


are  'expected  .some  ,,,  '  ,  „  u  m  .national  Niekci  silver  ontpm,  Catia-  \V  Morris,  of  Buffal.o.  all  opera-  likely  to  bo  hampered  hv  poxver 

(Tosscuts  haxm  heen  i,  Refineries.  Monireal  I  tion.s  have  iieeii  <’„ncentrr.1ed  on  :  .shortage  unless  a  fall  of  rain  is  en- 

he  No  1  vein  and  see- I  7"'.'?  !'  I  I  East,  xviiieh  handle  ihe  Noranda  and  1  Id, -’ekin.c  out  ore  hy  the  quickest  and  eounfered.  No.  1  tunnel  was  nd- 1 

niioiiR  ore  have  been!’’!'"  “nd  Fmetling  ;  most  eeonond.'al  nieiliods.  ivaneed  80.5  feet  during  the  first 

11-  levels  With  thei’'./7'  ''■17'!  ''''’P'’d7  ,  ,',,7  Heloro  FHiieKini;  and  Rcfin-i  Since  Die  first  of  the  year,  when  iwoek  of  September,  No.  2  funnel.  36 

on  the  U’.j  foot  lexcl  '  Homo  Oil  xxaa  taken  1*  i"’itMi’ He..;  Conipany.  De.loro.  Oni..  handling  indieated  ore  xvas  esiimated  at  less  feet. 


.Nipis.sing  Mining  ^ompnn^■,  of  (’0- :  depth  development  xvork  suggest  a 
halt,  one  of  Canada’s  best  knoxx-n  :  further  expansion  of  oro  io  npprox- 


shoxving  well  over  one  oiinee  in  .  .  Itneiijinen  mtere.sis  silver,  iioiiui- .  man  L’n.iKtn  (ons .  reserves  have  ti 

gold  per  ton  it  is  anticipated  hy  .Air  '  '  7*'''  •’f>i‘'"''iRBotrd  Gold  Alines  and  a  more  than  doidiled.  Reeent  infr.ri 

LaBine  that'uiegrade  o/ore  on  ih.'iiMAMITAnA  MIMEC  '  number  of  other  smaller  producers.  ;  lion  from  diamond  drillin.g 
fourth  level  will  ho  exceptionallv  !  Ifi/llll  1  UDH  IfJlilLilJ  Nipi.s.sing  Aiming  ^onlpnn^ ,  of  (o-  depth  development  work  sugges 

high.  Diamond  drilling  will  he  ear- |  .  _  ^  Canada’s  best  knox\-n  :  fiirther  expansion  of  oro  io  nppt 

ried  out  from  all  four  levels  to  de-  nilTDITT  IID  JC  P  T  ’’oen  inactive  for  a  imately  60,000  ions  -  a  txvo-.xcar  s 

termine  the  full  extent  of  the  ore  I  UUirUI  Ul  ^0  l.L* ;  «  "i>"  '’f  1'^'’  tons  eapac 

body.  Large  ore  reserves  are  stead-  tind  tlie  low  pric*c  of  silvri.  It  has,  i  the  present  ^^tage  of  d(\e! 

ily  being  proven,  placing  the  pro- !  c-  n/i  ac  "n~T  7  i  however,  a  ronsiderahle  inventory  |  g  profitable  milling  operai 

perty  in  a  position  where  mill. plans  Months  rroduction  «\eport-|of  silver  yet  to  !io,  sold.  ^  [is  indicated.  A  larce  body  of  modi 

can  be  effected  in  the  near  future.  ed  at  $4,012,126 — Premium  j  The  Alontreal  Silver  f'xchange  ;  l^ag  heen  opened  tip  i 

- - -  of  (6712  885  fW  ill  provide  the  first  niarket  in  fu- |  gprifg  Qf  ore  shoots  along 

Pmcrvece  I«  I  Tn^avnrvnfinrl  ’  -  tuics  of  the  xvhife  in.’t.M  evci' cst^i-  gjaip  break,  across  w-idths  up 

Progress  In  Underground  -  ,  ,  t-  .  ’*■  11  feet.  The  avenge  gold  com 

Development  at  God’s  Lake  71  V  71. 77'*  i-’iHv  open  market  for  the  wnite  heen  found  to  he  $12  20  per 

Ul  \.SUU  <..CU4.C  M  innipcg.— According  to  d.e  _^tig- ;  metal  on  Die  North  American  con-  gt  the  present  gold  price  This 

_  „  ~  ~  .  ,  ures  released  by  George  E.  '2ole.  tinent.  For  the  firs’  time,  the  do-  ..^e  .iocs  lint  itirtede-  sevemi  i, 

Toronto  Bureau  The  Financial  Times  provincial  director  of  mines.  Mani-  rnestic  producers  xvill  haxe  a  niarket  „  xx-hirh  h^x-e  b 

Toronto  —  Excellent  progress  is  toba’s  mineral  production  for  the  m  xvhich  to  hedge  their  production  ’~hnvp  Dip  5nn  fMt  le-ei 

being  made  in  underground  devel-  first,  six  months  of  1934  haii  a  x-aiuclof  silver  for  at  least  eleven  months:  \7,..  ,,777 


[ROBB-MOIITBRAy 
SUSPENDS  WORK 


AIITDITT  IID  JO  Dr*  P"'(l»ic('iK.  Ims  •torn  inactive  for  a  imately  60,ti()fi  i„ns  -  a  txvo-.xcar  sup- !  .\l  I.Nrf  llllN  WIInK 

ElUll  Ul  Ul  ^0  1  eV*  ‘  P>’’’  'O'"  (’•'  •ons  eapaeitv  UUUl  f  T  Vllll 

and  tlie  low  price  of  silver.  It  has.;  At  the  present  stage  of  dtxelop-  - - 

..  ,  \  .  r>  .  ;h9>w'evcr.  a  ronsiderahle  inventory  j  g  profitable  milling  operation  !  Geoloeical  Conditions  Do  Not 

3ix  Months  Production  Keport-iof  silver  yet  to  !io,  sold.  [is  indicated.  A  larce  body  of  medium  !  Warrant  Further  Develnn 

ed  at  $4,012,126 — Premium  ■  The  Alontreal  Silver  Exchange  ;  ^rade  .ore  has  heen  opened  tip  in  a  •  »*  r»  *  • 

of  $712  885  l"  ’’*  the  first  market  in  fu- ;  g^ries  of  six  ore  shoots  along  the  I  tnent,  is  £.xpert  Ctpuiion 

’  turcs  of  the  xvhife  metal  ever  estali- ;  gjgjg  break,  across  w-idths  up  to  1  .p  ,  „  IT 

’  ilished  in  Canada,  and  it  xvin  he  the  I  fpp,  n-up  o.-er.Tge  gold  content  •  I'’'""*?  Th»  Financial  Time. 

Winnipeg  Bureau  The  Financial  Time.  !„g,y  pppg  ^g^ket  foi  thC  wiiite  kg^  ppp_  hp  ncr  fm  V  ^  Rf'l">-Mont- 


9  i  4  - _  i  i  a  k  Toronto  Bureau  Th#  Financial  Times 

p  i*  .4 Toronto. — Directors  of  Rohh-Mont- 

-  Ltd.,  foiioxving  their' 


M'innipeg.— According  to  the  _^tig-i metal  on  the  North  American  con-  g,  ,j,p  present  gold  prie'e  This  fi^r-i  i  5i  L^^Q-  following  their! 

ures  released  by  George  E.  '.ole.  tinent.  For  the  firs’  time,  the  do-  L^p  ^p,pj,  lurludc-  several  high  nieeting  in 

provincial  director  of  mines.  Mani-  mestic  producers  xvill  have  a  niarket  ,p  xx-hirh  h^vo  bren  •  "ooided  to  have  an  inspection; 

toba’s  mineral  production  for  the  m  xvhich  to  hedge  their  production  .i,,-  ceix  i _ -  '  ;pade  of  the  property  in  Robh-Mont- 


being  made  in  underground  devel-  first  six  months  of  1934  haii  a  x-aluc  of  silver  for  at  least  eleven  months'  Vr.xv  „nrirr  rorkdei-aVmn  '""’“^hlp.  Quebec,  by  Indepen- 

opment  at  the  God’s  Lake  Gold  of  $4,012,126.  This  figure  includes  in  advance.  Pa'rticul.arly  xvith  fho  lo.-ition  of  the  mi'l  hnitdinfj  tnii  consulting  geologists  xxuth  aj 

Mines  in  Alanitoba.  xvith  the  work  the  amount  of  $712,885.  the  e.slimat-  present  status  of  the  metal  as  a  rur-  !^nd  a  nevv  office  anci  ' 1  !!  delerm  ning  what  steps; 

of  opening  up  the  orebody  on  the  ed  premium  on  gold  for  the  period,  rency  medium  as  w’ell  as  a  hedsc  dPpN  “xvLm,  are  to  he  ron  iu  respect  to  the; 

first  and  second  levels  proceeding  but  does  not  include  the  value  of  for  inflation,  a  market  in  which  pro-  neL^ure  Ek  i^™^^^^  kor  this  purpose  j 

a  a  rapid  pace.  According  to  ad-  the  output  of  clay  products  and  ducers  can  protect  themselves  and  :  the  mnnrh  it  ^i=^  exk?t  i  ^  engineer 

vices  received  by  The  Financial  other  stniptnrfli  materials  which  are  assure  profits  should  prove  a  wel-kj  end  of,  the  month  it  Is  expect- j  and  proceeded  to  dewater  the  mine 
Times,  driftin.g  on  the  first  level  at  rnmi kakn-l  the^  nLtninn'  Jed  that  detailed  information  will  be  iw'orkings.  while  Dr.  W.  F.  James  was  I 


at  a  rapid  pace.  According  to  a,d-  rhe  output  of  clay  products  and  ducers  can  protect  themselves  and :  ^  month  it  i=  ov 

vices  received  by  The  Financial  other  structural  materials  which  are  assure  profits  should  prove  a  wel-  ^  j  detailed  information  w' 
Times  drif  mg  on  the  first  level  at  tabulated  half  yearly.  come  addition  to  the  Dominion’s  k"  g^ajlab  e  rn  No  1  ore  « 

'T'he  output  of  all  minerals  for  financial  machinery.  where  it  Is  boin-  intersected 

extended  foi  a  length  of  40  feet  *,  (be  corresponding  six  months  of  From  the  domestic  producer’s  nnw 

inches  niakiim  a  total  of  302  feet  on  (((33  valued  at  $2,713,742.  not  point  of  view,  previous  markets  have  ^  n  the  t  .  1  vcis. 

Dlls  level.  The  vein  at  this  point  including  the  gold  premium  The  necessitated  a  double  hedge  —  that  ^  , 

.shows  a  wudth  of  4  feet  S  inches  premium  for  the  whole  of  1933  to-  is  it  xvas  necessary  to  hedge  against  CoIumariO  Consol.  Gold 
snow  values  of  .41  oz.  gold  per  $092  107  but  the  half  yearly  the  actual  future  delivery  of  the  o  j  C*  D  J 

ton.  Of  the  total  drifting  to  date  on  amount  for  avail-  metal  with  a  hedge  on  a  foreign  Ready  For  Produ< 

the  first  level  261  feet  8  inches  shoxv  currency;  on  sterling  in  the  London  - 

values  of  69  oz.  gold  acro.ss  a  width  Assigning  half  that  amount  to  last  market;  on  U.  S.  funds  in  the  New  Coluinario  Consolidated 


be  available  on  No.  1  ore  shoot,  I  appointed  consulting  geologist  t.j  | 
xvhere  it  is  being  intersected  by  make  tlie  inspection,  and  permission' 
driftin.g  on  the  txvo  new’ levels.  was  obtained  from  .Noranda  Alines,; 

- -  for  H.  AI.  Butterfield,  consulting  en- j 

I glnccr  of  that  compniiv,  to  as.socialei 
Uolumario  Uonsol.  Uold  ^  l himself  in  this  work  with  Dr.  Janies,  j 
Ready  For  Production!  Robert  a.  Bryce,  in-esident  of  iliej 
_  I coiiijian.v,  in  an  official  slateiiieiit  is-' 

Coluinario  Consolidated  Gold|"«‘^.‘' 

......a, of  the  property  has  licen  ; 


Special  w. 
^loT^ue  I 
W’hisky  J 


values  of  .69  oz.  gold  acro.ss  a  width  Assigning  half  that  amount  to  last  market;  on  U.  S.  funds  in  the  New  Coluinario  Consolidated  Hold;® 
of  6  feet  8  inches.  year’s  first  six  months  the  output  ^'ork  market;  and  Shanghai  dollars  Alines  is  now  ready  for  production' ^ 

On  the  second  level  at  27."  feet,  |  of  gij  niinerals  brings  the  total  to  'n  the  case  of  the  Oriental  markets,  according  to  a  communication  re-L.„| 

drifting  has  been  extended  for  an-  gbout  $3,209  795  stiir"nearly  a  mil-  M'ith  the  opening  of  the  Montreal  ceiveit  from  the  company.  In  point-kp 

other  41  feet,  making  u  total  of  170  ^og  dollars  under  the  output  value  Silver  E.xchange.  the  dome.stic  pro-  ing  out  that  original  iilans  provided!”  ,, 

feet  2  inches  to  date,  xvith  values  fg,.  (j,e  first  Inlf  of  this  year.  ducers  may  hedge  their  production  for  hi-inging  th('  mine  into  prodiic-i j.,,, 

running  .47  oz.  gold  per  ton  over  a _ _  _ _  in  exactly  the  same  manner  Dial  the  non  hy  Septemtier  1st.  they  state'^f  , 

width  of  4  feet  7  inches.  shar<.hni,i«r='.h,>.  ho  v«  „ot  -irraneed  «"'••'*«  or  el<’valor  companies  may  that  Die  strike  of  Die  ’longshoremen ;  f,,,.. 

-  --  ,y  '  - :  ?onL°'cZfuZ,  ‘NoW°ccZfXi  ‘“'‘ro  "...I;;  y;.;-  .r;™ao.i<.n.,.  1 

Macassa  Holders  Urged  into  now  r.nn=  tr,  a,,  Immodiatelv.  Held  in  stonig*'  some  weeks  of  dela.x  in  the  frans-|jj,3 


into  new  ones  to  do  so  immediately. 


ducers  ma.v  hedge  then  product  on  lor  hnnging  tUd  mine  into  produ(-i,b„.s,.  prepanul  by  former  operators 
in  exactly  the  same  manner  Dial  the  non  hy  Septemt.er  1st.  they  state'^f  property  and  wliich  were  set  ' 
milling  or  elevator  companies  may  that  the  strike  of  Die  ’longshoremen i„  full  in  Ihc  annual  report  fori 
hedge  their  gram  transact lon.s.  ;,l  pacific  shipping  port.s  causeditbe  period  ended  Deceinlier  31.si. 

Held  In  Stonigi'  some  weeks  of  delay  in  the  frans-| jjijj.; 


mmi 


POPULAR 

Q.UALITY 

BRANDS 


While  a  large  majority  have  ex-  . . .  .  .  .  — 

lO  IViaKe  Onare  lliXCnange  changed  their  shares,  there  still  re-  refineries  in  Canada  amount  to  little  John  Wiilnian.  Die  mine  manager,  onimcnd  that  the  ore  now  Iu  place 

-  mains  a  large  number  who  have  not.  more  than  2.000,000  ounces,  hut  a  advised  the  liead  office  that  it  is! gud  ,,n  the  dump  should  be  extracl- 

Toronto  Bureau  The  Financial  Time*  the  letter  stiites.  In  the  case  where  Considerable  volume  of  the  metal  is  planned  to  handle  50  tons  per  dayjcd;  that  a  very  small  amount  of  ex- 

Toronto.  --  Following  txvo  pre-  old  shares  arc  surrendered  share-  iield  in  storage,  probably  sonie'hing  t.o  start  with.  Ttie  tramway  is  oper-,  pioration  work  should  he  done  in 

vioiis  notices,  a  tiiird  letter  has  been  holders  can  either  sell  these  at  $1.50  in  Die  neighliorhood  of  10,000.000  ating  splendidly:  haulage  funnel:tbe  areas  immediately  (onliguou.s  to' 

«ent  to  shareholders  of  Alacassa  to  R.  A.  Bryce,  president,  or  secure  j  ounces  or  more.  Alaiiv  Canadians,  copipleted  someo  nine  ago  Raises  the  proven  or<-.  nnd  that  no  furthei  | 

.Mines,  Ltd.,  over  the  signature  ofjthe  xvhole  share  by  paying  a  like  like  other  D.-itionaks.  hou>lif  the  sit-  arc  hoipd  and  rliitic:x  »u!!  of  liroKcn  cviienditure  sliould  lie  made  in  ex-, 
L  Sollaque,  secretary  advising  amount.  ver  metal  as  a  hedge  against  infla-  ore  ready  for  the  mi".  pioration  4)r  developiuent  xvork  up- 


Rilver  stocks  ai  present  held  hj-  portafion  of  machinery 


Dr.  lames  and  Air.  Butterfield  roc- 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


closfa  a  v»iii  neveral  hundred  feet 
widths  up  to  seven  feet, 
RCid  beInK  panned  from  the  vein  In 
several  places. 


I  thousand  cubic  feet  Wells  In  the  ponding  period  of  1933.  Production  miii^whi^h'has*^e'pn*instaiieX*’on "the 
I  Stony  Creek  field,  New  Brunswick, I  from  Alberta  wells  rose  43  per  cent.  Haicrow  Swayie  Mines  property,  was 

i  produced  401,765  thousand  cubic { to  642,700  barrels  and  from  fs  pfann?d  °rtlke”the"ofe^from  di- 

j  feet  j  Brunswick  wells  19  per  cent  to  5.-i  velopment  work  direct  to  the  mill. 

j  Crude  petroleum  output  during!  816  barrels.  Ontario’s  output  de-,  - 

the  6  months  ended  June,  1934,  ad*  dined  0.9  per  cent,  to  67,716  barrels,  ” 

HU  CIY  MflMTllC' 717.347  bar-  Wells  near  Ft  Norman.  North  West:  work  It  'the  stSrgeon' River*^  proper- 

ill  ill  A  IH  till  1  fliJ  I  t’els  from  the  total  for  the  corres-  Territories,  produced  1,115  barrels  I  ty  of  the  jomac  rioid  Syndicate,  in 

mas  .kraca  liavasaaah/|  .advice  to  company  officials,  state? 


MINERAL  OUTPUT 
GAINED  45  P.C. 


Canada's  Production  Valued  at 
$131,942,180  Against  $90,* 
647,151  in  1933 


Mining  and  Oil  Briefs 


master  Consolidated  Mines  is  rapid¬ 
ly  nearing  completion,  according  to 
a'  report  from  Charles  Cook,  manag¬ 
ing  director  covering  operations  at 
the  property  up  to  August  Slat.  Goon 
progress  Is  also  being  made  In  tne 
alterations  to  the  crushing  plant  ana 
unloading  arrangements.  Sampling 
of  the  dump  at  the  West  Uome  LAke 
.shaft  has  been  completed.  This  and 
the  sampling  of  the  Dome  Lake  snait 
ar-  covered  by  the  report  of  the  en- 
giP.'er.  A.  E.  Pugsley.  which  reads  In 
part:  "From  the  Dome  lAke  sam¬ 
pling.  which  to  date  has  been  prac¬ 
tically  all  above  the  1,050  foot  level,  i 
would  appear  that  we  will  have. 

■  -  .  .  -  - -  on  the 


that  a  new  discovery  of  gold  has  In  old 
been  made  Samples  are  being  for-  ]  400  •''00  and  900  foot 

warded  for  assay  purposes  and  re-|vh!ch  we  will  be  able  to  draw  some 
suit.?  should  be  known  within  a  few  ' 


ALL  DEPARTMENTS  UP  cOM.aCRrsi  —  Conlaurum  Mines. 

-  !  Porcupine,  in  working  in  depth  con- 

Ottawa  —  Canadas  mineral  pro-  dition.  is  reported  reliably  from  the 
J  ..,1.-  ,v>o  firot  oi-s-  mnnthai  camp  as  having  located  a  new  ore- 

ductlon  during  the  first  six  montnS|  Goldaie  shaft,  and 

of  1934*  showfd  r^markaDlG  ini-j  rjrifttng^  on  thl?  has  been  under  Tvay 
provenient  over  the  same  periiod  of  for  nearly  a  full  month  The  full 
the  preceding  year,  according  to  tbej 'xtent_  ot^Ute  new  ore  is  not  known 


:  days  The  property  Is  located  near 
;  the  main  Brennan  Kenty  group  which  ! 
:  was  recently  optioned  bv  Casey  Con- 
!  tac*.  Gold  Mines. 


additional  mlllfeed.” 


oo"*'  JOHXaOV  XIPIGON  -  Johnson  Nl- 

ve«r  an  h**  n"  Mines.  Ltd.,  has  taken  over  a 

year.  A  60  h.  p  boiler,  com  rroup  of  claims  about  12  mil' 

pressor  and  hoist  were  put  into  oper- ■  jeiiicoe.  on  which  It 

atlon  during  the  past  month  and  are  reported  there  are  some  interesting 
now  supplying  the  mine  with  abun-  showings  on  surface  A  crev 

dance  of  power  to  operate  the  drtl^  |  of  has  been  sent  to  the  newlr 

,  ,  and  other  equipment.  ^O^era'  ‘acquired  ground  to  carry  out  ex 

ome  quite  spectacuUr  sped-!  buildings  have  been  completed.  P/o- 1  pioratlon  Phil  Crawshaw.  president 
have,  been  found.  The  direc- !  vldlng  ample  accommodation  for  the.pf  company,  has  left  to  make  an 


For  latest  information  and 
accurate  quotations  on  2d] 

UNLISTED 
MINING  SECURITIES 

Write  Wire  Phone 

KIRKHAM,  SCANLON  &  CO.,  LimitBd 

INVESTMENT  SECURITIES 

502  B.\T  ST.  W.Arerley  3041  TORONTO 


DOME  MINES  —  Bullion  output  of 


_  Inspection  of  the  company’s  original 

.,1,1). ir,Ti  property  in  the  Tashota  area,  where 
GREENLAW  ^ 9  '  management  is  attempting  to 

to  Its  main  holdings  'r'mprtsing  .  j  sojve  a  faulting  problem.  Johnson 
claims  adjacent  to  Lee  !  Nipigon  had  .some  interesting  occur- 


the  mineral!  Dome  Mines  for  the  month  of  Aug-  the  south  east  in  the  Swayze  are^  i  ^nces  on  surface  but  diamond  drill- 
pet  amounfed  to  Jfill.9,3  a  slight  in- i  Greenlaw  Gold  Mines.  Ltd  .^^recetU^y  i  jng,  revealed  major  lateral  faulting 


report  of  the  Dominion  Bureau  of| 

Statistics  Gains  were  general  in  tlon  Is  interesting  in  being  westward 
each  gro'ip.  metals,  fuels,  non-met-;  by  the  Mclntyre-Por- 

allic  minerals  other  than  fuels,  and;  _ _ 

structural  materials. 

The  total  value  of 

production  for  the  Dominion  during  j  ov-r  )’■  -  month  of;  acquired  s  half  intere.st 

the  period  under  review  totalled:  and  ISOl.004  in  June  Ton-1  claims  in  th«  Sturgeon  Lake  areai  kirklaxd  i.VKE  gold  _  J  B 

$131,942,180  as  against  $90.647.151 1  "age  treauci  tne  past  month  ;  lying  In  close  proximity  the  west ^  president  of  Kirkland  Lake 

J  .  ,1.  T,, Tin;  amounted  to  ifi.JflO.  as  compared  with  •  group  of  Brennan  Kenty  Bros,  r-ros  Mines  states  that  no  successor 

15,260  in  J.ily  and  44  80e  June  ;  pectmg  Co  The  company  al.so  has  a , 

30,  1933.  an  increase  of  4o  per  cent  1  -  half  interest  in  to  claims  close  to  the|,^,^J,  resigned  recently  The  mine 

These  total  production  values  in-:  ^EMMIT  —  Golden  Sum- ,  Brookbank  find  in  the  same  area,  ■  carrying  on.  pending  a  deri- 

th.  ...imsfori  difforeneo  he  'P't  Mines,  Ltd.,  located  In  Malson-  which  was  recently  taken  over  by  the,  ,  p  hoard  of  directors  In  the 

elude  the  estimated  difference  he-,.^,,,^  Town.shlp.  Kirkland  lAke  area.  Connell  Interests  While,  little  has' 

tween  thex-alue  of  gold  computed  at ,  ha.s  completed  the  cutting  of  a  sta-'been  heard  of  the  Greenlaw  Gold 
the  standard  nrice  —  *20.671834  per,  t>on  at  the  ,375-ft.  level,  according  to  Mine.?  during  the  past  few  months. 

.V.d  .V,.  .....i,,.  crr,ld  '^n  official  of  the  company  Cross- !  tfv  company  has  a  shaft  down  on 

fine  ounce  and  the  v.llue  o.  &old|  commenced  Imme.  fits  Swavze  property  to  a  depth  of  00 

computed  at  the  average  price  per  aiately  on  the  new  level  at  J7.5-ft.  fee*  with  \-aIues  running  from  44  to 
fine  ounce  In  Canadian  funds.  ;  and  also  on  the  250. ft  level  to  inter-,  ill  gold  per  ton.  Surface  work  dU- 

.Metols  made  magnificent  advan-j 


TiOCHE  —  Shaft  eirtking  will  be 
under  way  shortly  at  Roche  Long 
La-  with  equipment  already  pur¬ 
chased  and  on  the  way  In  Imme- 
dl’a'e  objective  of  the  shaft  is  given 
at  13''  ft  Roche  Long  Lac  has  leaped  ■ 
to  faster  attention  than  any  of  the  ! 
properties  In  the  area.  The  claims  1 
we'e  snow-staked  last  winter,  a  crew 
went  In  In  May.  and  early  in  June 
a  discovery  had  been  made,  since  de¬ 
clared  traceable  for  1,900  ft..  Tvlth 
good  results  from  service  work.  This 
vein  strikes  east-west  and  is  called 
the  Daly  vein,  .\nother  vein  to  the 
south  1?  called  the  Blacksmith  vein 
and  this  shows  good  values.  also, 
while  a  third  vein  of  some,  promise 
ha?  also  been  located.  Without  any 
preliminary  diamond  drilling.  the 
showings  are  regarded  hy  the  spon¬ 
sors  as  of  sufficient  Importance  that 
shaft-sinking  is  Justified,  and  this 
Is  the  program  In  hand  at  the  mo- 
rn-nt  A  deal  is  reported  underway 
for  the  company's  north  group. 


FIRST 

Information  gathered  direct 
from  the  mines. 

HAND 

m  M  V  m  T 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 
men. 

MINE 

NEWS 

NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Ciretdation  in  Canaii 

I  Sion  by  the  hoard  of  director 
’  ^‘‘71  i  matter.  The  report  of  Messrs  Emery 
^’^'''land  Graham  who  have  Just  com¬ 
pleted  an  Independent  examination  of 
the  mine.  Cs  now  being  completed 
j  and  is  expected  shortly 


ces.  Total  production  was  val'ied  at 
*94,355.444  as  against  *59,444,773  for 
the  same  period  of  103S.  an  increase 
of  59  per  cent-  j  “ 

AH  inctais,  except  arsenic  and  the 
quantity  of  gold  produced,  showed 
substantia!  advances.  trOid  OUtp'Jt  Ac.-rse  Gas  a.-.d 
was  only  one  per  cent.  less  than 
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the  first  six  months  of  1933.  due  toiAia., 
the  mining  of  lower  grade  ores  byivig.. 
some  of  the  largej-  companies.  ‘ 

ore  reserves  of  which  were  conain- ,  Copper . 

erabiy  enlarged  because  of  the  in-  Ar.a'o  Hurouian  ..  . 
creased  price  now  obtainable  for  ^j^Lv'coid  ‘ 

metal.  The  average  price  of  R^uyn  . ' ! 

in  Canadian  funds  during  the  first  Bagamac  Rouvn. 
six  months  of  1934  was  .*34.67 

fine  ounce  as  against  $25.75  perflne^g^,^  Exp!  and  Rad  .' 
ounce  during  the  first  six  monthSiBig  M:ssouri. 
of  1933  By  applying  these  unit'R’-'bio  •  ■ 

prices.  Canada’s  gold  production  |  Vim„  Ltd*  ' 

'V3S  valuod  at  $49,862,602  as  apaiDSt » British  Dormnion 
$37,463,958.  an  increase  of  33  periP”"®'”  C.  M  . 
cent.  This  record  price  for  gold 

tensified  the  search  for  new  mines  i  Buffalo  Ankeriie  .  . 

and  many  properties  are.  being  Calgary  and  Ed.  ... 

brought  to  the  production  stage  as  i 
rapidlv  as  possible  |Canam  Metal? 

‘  Nickel  Almost  Tripled  j 

Nickel  o’jtput  was  considerabiv  Central  Pat.  C5o!d  M 

greater.  During  the  half-year 

duction  totalled  63.315.706  pounds! Coiui  nano  Cons.  G 
valued  at  $15,016,662  as  against  22.- 1  Commonwealth 
802.434  pounds  worth  $5,149,355  dur-jg°JJ,'^*®’„- 
ing  the  first  six  months  of  1933  jcona.  Smelters  . 

Copper  xvas  produced  in  Quebec,  Bon-e  Mines . 

Ontario.  Manitoba,  Saskatchewan,  |  . 

and  British  Columbia.  Output  to-lp^jf  Kirkland  . 

tailed  177,052,390  pounds  worth!  Gold  Belt . 

SI  4  048.672  as  compared  with  129,-iC<9jis  Lake  Mines 
096.724  pounds  valued  at  $8. 332,600 j j'”.  \iine? 

produced  d’jrlng  the  first  six  i  G'^idfieid  Cons . i8 

months  of  1933,  a  gai^n  of  37  ®?S!d"“V'  Z  "I 

rent  in  quanuty  and  69  per  cent  inloreen  stabeii 
value 

Zinc  output  included  the  refined 
zinc  made  at  the  smelters  of  the 
Consolidated  Mining  and  Smelting 
Co,  Ltd.,  at  Trail.  B.C.,  and  the 
Hudson  Bay  Mining  and  Smelting 
Co..  Ltd.,  Flin  non.  Manitoba,  and 
zinc  in  ores  exported  by  the  Britan¬ 
nia  and  Monarch  mines  of  British 
Columbia.  Production  totalled  137,- 
086,919  pounds  valued  at  $4,573,219 
and  marked  an  increase  of  61  per 
cent  in  quantity  and  88  per  cent,  in 
value  over  the  same  period  of  1933 

Lead  produetion  99  per  cent,  of 
w'hich  originates  in  the  mines  of 
British  Columbia,  increased  24  per 
cent  in  quantity  to  160,551.755 
pounds  and  49  per  rent  in  value  to 
$4,137,419.  A  small  amount  was 
recorded  in  ores  exported  from  the 
Maj'o  camp  in  the  A'uiior!  Territory. 

Silver  output  was  8  per  cent  |  McMillan  Cold 
greater  and  the  total  value  40 
cent  in  exc6.ss  of  that  produced  uJentl^V^nd  6  . . 
during  the  period  Tanuarv  1st  tol Kieriand  Oil’. 

.Tune  30.  1933.  The  average  price  ofl^|l°'''®'  Oii^  and  Gas 
silver  during  the  first  six  mcnihs  of|viod’ri'o-u"'L’td 
1933  wa.s  34.7507  cents  per  fine!  Moffati-Hall. . 
ounce,  in  Canadian  funds,  based  oniM”'’®**  • 

the  New  York  market.  Daring  the  j  ; 

first  half  year  of  1934  the  average i  Mpissing.  .  .. 
price  was  45.005  cents  per  fine:  Mines 

ounce  and  the  total  value  of  thei 
Canadian  output  wa,=  $3,551,093.  Sil-loiga  Cos  «nd  Oil 
ver  occurs  in  association  with  lead-i Cons.  M 
zinc  ores,  cobalt  ores,  copper  ores.!  c.',‘ 

ana  go-d  oros,  and  the  increased i  petrol  Oil  and  Ga& 
price  v'as  of  considerable  import- 1  P***^****  Gold  ■ 
a  nee  to  practically  ail  Canadian  | 

me,al  mines.  i  Read  Authier  Mineft 

Platlmim  Increased  |  Remm?  MscOnnaid. . 

Canada  has  become  of  increasing]  San  Antonio  &. 
importance  as  a  producer  of  theiSarma  Oil  and  Gas 
metals  of  the  piatlcum  group  These:  ■ 

metals  occur  in  as.sociation  with  the.  w°h -nbiemont 
nickel-copper  ores  of  the  Sudbury  i  Souih-'fest  Pate. . 

distriet.  and  are  lefineil  at  .Acton, i  . 

near  Lcmcton,  England  Production! ’Anthony.'.' 
during  the  period  under  review'  to-  Sudbury  Basm  ... 
tailed  38,054  fine  ounce?  w-ortb!-“?' 

$2,629  655  as  against  12,919  fine:TVck*Hu*ghea! .  !!. 
ounces  worth  $344,753  during  theiThcm.os<fr..C4djU»t. 
first  six  months  of  1933  '  ■' 

Cotait  production  showed  a 
Etaatla!  increase;  the  val'je  of  cad- i Veoturas 
mium  production  w-as  more  than  dou- i 
hie  that  of  the  same  period  in  thelwayaide’Cona  'g'm. 
previous  vear  and  bismuth  output  | 't'ER®  Eagi*  Silver 
■was  also  higher  The  Port  Hope 

dlum  refinery  of  the  Eldorado  Gold  .  ' 

Mines  Limited  operated  continuous-  Sout.h  Amer  Gold  . 
ly  during  the  period  but  data  on'  UNLISTEI^_ 
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I  LDNGLAC  INLET  —  Another  n»w 
I  company  has  entered  the  western 
1  section  of  the  Little  Long  L-ac  ai'e.a 
I  with  the  formation  of  the  Longle.c 
i  Inlet.  'The  claims  were  staked  by 
:  prospectors  of  S.  G  R.  Mines  Ltd  . 
and  were  recently  turned  over  to 
the  new  company'  In  consideration  of 
»1  000  cash  and  50.000  share  of  Lor.g- 
!ac  Inlet  stock 
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LEBEL  ORO  —  rn-xpect*d  delay 
in  the  delivery  of  the  filter  and  tank 
equipment,  which  are  now  «n  route 
to  the  property-,  has  somewhat  re¬ 
tarded  commencement  of  operations 
,  of  the  mill  at  Long  Lake  mine,  eight 
i  miles  from  Pudburv  owned  by  Lehel 
j  Dro  Gold  Mine.?.  Construction  pro- 
;  gress  has  been  well  ahead  of  schedule 
'  and  If  the  remaining  portion  of  the 
plant  had  been  on  hand,  the  mill 
i  could  have  been  turned  over  In  a  few 
davs  x\’lfh  the  time  neces.'ary  to 
Install  the  balance  of  the  equipment 
when  it  arrives  it  is  expected  it  will 
be  near  the  end  of  Bepteinber  before 
operations  are  begun.  2,Iachlnery  and 
material  for  the  new  200-ton  mill 
were -transported  down  Long  Lake  to 
the  property,  tt'hen  the  mill  1?  readv 
to  t'irn  over.  It  is  )inderstood.  fe-d 
for  the  plant  will  be  Imm.edlatelv 
taken  from  the  upper  pll-  of  tailings, 
of  which  there  are  about  140.000 


.srOTIA  GOLD  —  Diamond  drilling 
on  the  Beotia  Gold  Mines  property  In 
the  Beresford  Lake  section  of  Mani¬ 
toba  has  intersected  the  Nos  2  and:  -x 

3  vein?  In  the  No.  12  drill  hole.  The  capable  Of  stepping  up  to  1.0  tons 
drill  cores  show  the  veins  to  be  well !  at  small  additional  cost  and  G.  .Al- 
mineralized  across  widths  of.  .itjiejj  Crane,  director  and  consulting 


inches  and  5  feet,  respectively.  Offi¬ 
cials  consider  this  development  to  be 
hCghly  Important,  as  it  proves  the 
continuity  of  the  veins  between  Noa 
6  and  8  drill  holes.  Assays  are  not 
available  at  present.  but  results 
should  be  known  -n’lthln  a  few  days. 


j  unit  well  in  hand.  The  plant  will  GRAOE  ORE 

LEE  GOLD  MINE 


WENDIGO  —  HUh-grads  ore  Is 
continuing  in  the  shaft  at  the  xven- 
dlgo  Gold  Mines  In  the  Lake  of  the 


engineer,  predicted  that  the  mill 
would  be  brought  up  to  100  tons 
shortly  thereafter 
A  complete  re-sampling  of  the 
workings  made  by  Mr.  Crane  since 
the  annual  report  was  Issued  show¬ 
ed  better  values  than  in  previous 
sampling.  Sampling  of  !he  main 


East  Drift  Cuts  Heavy  Mineral¬ 
ization  in  S-foot  Widths, 
States  President 


LOC  NORAH  GOLD  —  With  the 
shaft  now  at  th=  76  foot  level  and 
as.^av-s  giving  from  *1.5  to  $28  in  gold 
values  at  12T.  copp-r  across  it? 
width  Loc  Norah  Gold  Min*.'!  in  Beau- 
chastel  township  Quehec  In  the  .Ade¬ 
line  lake  sector  are  preparing  for 
an  extensive  development  and  ex¬ 
ploration  campaign  fnllovMng  the 
picking  up  of  a  w-ll  defined  mineral- 
iced  break  which  ha.s  been  picked  up 
and  traced  i-ero?.s  almost  the  whole 
width  of  one  elaim.  striking  east- 
west  and  dipping  slightly  to  the 
south  The  mineralization.  which 
consists  of  sulphides  of  iron.  In  the, 
form  of  pyrite  and  pyrrhotite  and 
copper  in  the  form  of  chalcopyrite 
and  trace?  of  bornit-  and  azorite  has 
h»en  shown  by  cross  trenching  ’o 
have  a  v,-!dth  extending  up  to  48  feet 
earrving  good  value?  in  gold. 

3V'tth  a  large  amount  of  preliminary 
work  completed  on  the  Lor  Norah 
plan?  are  now  under  way  to  launch 
an  extensive  campaign  of  surface 
work,  trenching  and  surface  cross¬ 
cutting  and  diamond  drilling  In  the 
form  of  a  series  of  shallow  holes  to 
Intersect  the  mineralized  zon®  at  ap¬ 
proximately  IPO  feet  below  the  sur¬ 
face 

A  complete  mining  camp  has  been 
built  and  an  additional  working  will 
be  sent  in  on  the  property  as  soon 
a?  the  augmented  mining  develop¬ 
ment  campaign  gets  under  way 


well  over  1  oz  gold  per  ton.  Phone 
advice?  from  Kenora  to  local  officials 
are  to  the  effect  that  the  shaft  has 
reached  a  depth  of  482  feet  with  high 
assav?  continuing.  Before  the  end 
of  the  present  month  drifting  will  be] 
underway  on  the  600.  350  and  200, 
foot  level.  Two  machines  ■will  b®  en-  ' 
gaged  In  breaking  down  ore  on  each  1 
level,  and,  if  Is  expected  that  lateral  • 
work  will  be  pushed  forward  at  the 
rate  of  1.500  feet  per  month  | 

mu^tTgoInes  ^ 

ARRANGE  HNANCES: 

Shareholders  Told  of  Plans  For' 
Development  and  Mill  1 

Installation 


Id  an  interview  Mr.  Byrne  stated 
-  .  , ,  ,  ,  *  !  ihat  the  drift  to  the  east  has  en- 

averaged  $,.6.4-,  with  gold  ealculat-j  tered  a,  fault  section  showing  five 


mo  tunnel,  samples  over  4.90 
.42,  witl 
ed  at  $30  per  ounce. 


feet: 


WAINWRIGHT  WEST 
BRINGS  IN  WELL^ 


I  feet  of  heavy  mineralizaticn  which 
j  looks  even  better  than  the  high 
grade  section  in  the  tvest  drift  some 
200  feet  away.  The  ore  is  broken 
tjnarta  and  sheared  diorite.  So  far 
the  full  width  of  the  vein  has  not 
been  determined  Mineralization,  he 

_  !  states,  is  identical  with  that  in  the 

Number  14  Has  an  Open  Flow;  0°  ^^e  west  drift  about 

£  eten  Di_i  u  1  n high  grade  has  been 

of  650  Bbls.  Hourly,  Pre-  ^  opened  up.  while  the  ore  has  just 

sident  States  i  been  encountered  to  the  east, 

— -  I  The  east  drift  will  he  continued 

Toronto  Bureau  The  Fmenciel  Times  |  to  the  No.  9  drill  hole  section, 
Toronto — Wainwright  West  Oils.j  where  the  best  values  were  located 
Ltd.,  has  brought  in  their  No  14 1  when  the  prnpertv  was  diamond 
well  in  Prii  Survey,  Ea_5t  Texas,!  drilled  from  the  surface.  It  also  is 
with  an  open  flow  of  650  barrels  the  intention  to  continue  drifting  to 
per  hour,  P.  D.  Bowlen,  president.!  the  west  to  fully  determine  the  pos- 
stated  in  an  interview  with  Thej  sibilities  in  both  directoons.  Be- 
Financial  Times.  The  No.  15  weU  iS]  j-ond  the  No.  6  drill  hole  to  the  west, 
of  Alinto  Gold  Clines  of  B  C.  held  in  now-  dow’n  to  a  depth  of  2,800  ft.  and;  jje  drilling  was  done  in  this  section, 
Vancouver  last  week,  shareholders'  is  expected  to  come  into  production!  with  the  result  that  the  manage- 


Torento  Bureau  The  Financial  Times  I 

Toronto. — -At  the  annual  meeting! 


OleLEOD  COCK«HrTT  —  Cross- 
cutting  on  the  1.50  foot  level  at  Mc¬ 
Leod  Cockshutt  Gold  Jllnes.  in  the 
Little  Long  Lake  area.  ha.s  reached 
within  20  feet  of  the  north  mineral 
lone  according  to  advice?  from  the 
field.  The  crosscut  has  been  extend¬ 
ed  hevond  the  south  zone.  in  an 
effort  to  pick  up.  showings  indicated 
bv  diamond  drill  hole,?  put  down  in 
that  vicinity. 


PA'i'OI.ASTER  —  The  work  of  O'-er- 
laullng  the  cyanide  mill  at  the  Pat-- 


tvere  informed  that  financing  ar-|  about  the  15th  of  the  month  Drill 
rnagemnets  have  been  virtually  com- j  ing  of  the  No.  16  w'ell,  w'hich  is 
pleted  with  Vancouver  and  Toronto’  part  of  the  company’s  program  to 
interests  sufficient  for  Installation:  have  20  wells  completed  by  the  end 
of  a  mill  and  proceeding  with  a  lar-:  of  next  month,  ivill  be  commenced 
ger  development  program.  Details!  in  the  early  future 
of  the  deal  were  not  made  public,  at;  According  to  Mr.  Bowlen.  the  gov- 
the  meeting  pending  the  settlement:  ernment  test  gives  the  hourly  flow 
of  final  details  under  tJic  Securities;  of  the  Wainw'rlght  West’s  wells  at 
Act.  but  'William  Warner,  director:  approximately  9.150  barrels,  or  a 
and  secretary,  made  it  clear  thatnoj  daily  flow  of  218.400  barrels  from 
further  treasury  shares  will  be  sold!  the  14  wells  completed  to  date, 
to  net  the  company  less  than  20,  Production  at  the  present  time  is 
cents  per  share.  The  company  has!  based  on  4%  daily  of  this  hourly  al- 
S30,nno  cash  on  hand,  with  no  11a-  lowanca 

bilities  other  than  current  account i  The  De  Soto  Crude  Oil  Purchas- 
and  all  property  and  plant  paid  for.'  ing  Corp.  are  the  principal  pur- 
The  entire  board  was  re-elected  |  chasers  of  this  oi!  while  the  balance 

with  the  addition  of  .1.  F  Belyea,  Iti  ia  being  taken  by  the  Texas  and] 

was  announced  at  the  meeting  that'  Atlas  Oil  Companies.  | 

application  to  list  the  shares  on  the!  Wainv/right  West  Oils  owns  at 
Toronto  Stock  Exchange  will  be|  the  present  time  approximately  S'l! 
made  shortly.  i  acres  of  acreage  in  the  East  Texas 

While  the  entire  crew  is  at  work;  oil  field,  al!  of  which  is  proven  and 

on  foundations  for  the  mill  and.  surrounded  hy  producing  proper- 
other  preparations  for  mill  installa-i  ties.  It  is  the  intention  of  the  00m- 
tion.  which  l.s  expected  to  be  ready]  pany  to  pursue  a  steadj'  program 
for  operation  within  the  next  60  to'  of  development  and  two  drilling  rigs 
90  daj  s,  the  corapanj'  has  negotia.-;  are  working  continuously  in  the 
tions  for  the  first  50  ton  milling  field 


ment  has  no  intimation  of  what  lies 
directly  ahead  of  the  drift  face. 

So  far  about  200  feet  of  drifting 
has  been  done  on  the  125  foot  hori¬ 
zon  and  Mr.  Byrne  stated  that  he 
believes  that  all  the  dead  work  has 
been  completed  and  that  further 
work  will  be  in  high  grade  ore  ma¬ 
terial. 

A.  P.  Bea^'an  from  Vancouver  has 
been  appointed  engineer  and  will  be 
in  charge  of  engineering  w-ork  on 
the  ground  as  well  as  the  assay 
plant  The  assay  plant  will  be 
opened  up  and  checks  made  of  all 
.samples  as  the  work  proceeds  for- 
33'ard.  Mr.  Byrne  stated  that  •work 
soon  will  be  started  on  the  250  foot 
level.  So  far  some  crosscutting  has 
been  done  on  the  veins  hut  only  a 
couple  of  rounds  taken  out  in  drift¬ 
ing 


V.XTTOVAL  PARK'S  IXIPROTEOrENT 

Regina,  —  Expenditure?  covering 
mere  f.han  a  million  dollars  on  West- 
“in  Canada'.?  national  parks  are  an¬ 
nounced  from  Ottawa.  With  indivi¬ 
dual  amount?  ranging  from  *2.000  to 
«lT.i.''0''i,  tvip  ii?t  em.brace.s  projects 
In  piact'cal’v  all  of  Canada’?  park 
plavcround?. 
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lurium  was  produced  for  the  first  |Bwana  .McKubwa 
time  in  Camada  by  the  Ontario  Re-  *^"  Kirkland 
fining  Company,  Ltd.,  Copper  Cliff, 

Ontario.  Selenium  Is  also  produced 
by  this  company. 

The  production  of  coal  In  Canada 
during  the  six  months  ending  June. 

1934,  advanced  23.6  per  cent,  to  6,- 
129,899  tons  from  the  output  In  the 
corresponding  period  of  1933  Nova 
Scotia,  Manitoba,  Alberta  and  Brit¬ 
ish  Columbia  mines  reported  In¬ 
creased  production  in  1934.  On  thelj  M 
other  hand.  New  Brunswick,  Sa8-|i8irk 

katchewan  and  the  Yukon  operators!  Ltd. 

mined  less  coal  than  In  the  first  six]  Mairobic. 
months  of  1933. 

Canada  produced  12,6.64,528  thous¬ 
and  cubic  feet  of  natural  gas  during 
the  first  six  months  of  1934  as  com¬ 
pared  with  13,277,896  thousand  cu¬ 
bic  feet  a  year  ago  Natural  gas 
produced  from  .Alberta  wells  and 
used  during  the  six  months  totalled 
8,046,463  thousand  cubic  feet.  On¬ 
tario's  output  amounted  to  4,216,000 1 


Central  Manito'oa 
Che. meal  Research 
Churchill  M.  and  M. 
Coast  Copper  .  .  .-. 
Cobalt  Contact  M. 

Dalhouate . 

Dom.  Explorers  . ,  . 

East  Crest . 

Erie  Gas . 

Foothills  Oil .  ... 

Cilbec . 

Goodfish  Gold  .  .  . 

Home  Oil . 

Hudson  Bajr  M.  ... 

Cons . 

Townsite  .  .  . 


.I5H 

.04 

'  '.6r.A 
.10 
1.23 
07*^ 
3.40 

.0314 

.29 

.11 


LOO 

.95 

.11% 

.20 

.08% 

9.50 

.56 

3.70 

.15% 

.04 

'  .07% 
.1 1 
1.44 
.08 
5.40 
.0314 
.29 
.11 


.9! 

92 

.07% 

.18 

o;% 

8.60 

.50 

3.40 

»4% 

.04 

‘  ’.65 

.09 

1.28 

.07 

3.40 

.03 

.29 

.1! 


92 

.89 

.18% 

.07% 

8,60 

.50 

3.40 

.U'y 

.04 

’  .05  % 
.09 
1.44 
.07 
3.40 
.03% 
.29 
.II 


Mandy  Mines . 

McLeod  River . 

Night  Hawk . 

Nordon . .  .  ,  ... 

Oil  Selection#  .  ... 
Osisko 

Parkhill  Gold  Mine 
Pend  Oreille  .  .  .  . 

Robb  M.octbray  .  .  . 

Royahle .  ... 

Stadaesr.a  . 

5'icker#  .  ...  . . , 

White  Lake . 

Wood  Kirkland  . . . 


.1 1 

.1 1 

.1  1 

.11 

.09 

,09% 

.09 

.09 

.25 

.25 

.25 

,25 

.02% 

.03 

.02% 

02% 

.18% 

.18% 

.  1 3  % 

.15% 

.91 

93 

.85 

.85 

14.25 

14.25 

13.55 

13.60 

.3  7 

.38 

.34 

.34 

23 

.25  >4 

.23 

07i,a 

.07% 

.06 

06 

•07% 

09 

.07 

.07% 

.03% 

03% 

.03 

03 

.11 

.1  1 

10 

10 

.03 
.04% 
.0  7 
.03% 


.03 

04% 

.08 

.03% 


.02% 

.04 

.06% 

.03 


.02% 
.1)4 ‘/3 

.07j% 

.03'., 


I. 

1.00 

1.53 

.50 

.43% 

.17 

10.25 

.61 

4.00 

J9 
.16 
1.20 
.20 
16 
3.50 
15% 
5  75 
.06  % 
.65 
12 
,30 
.59 
51 

.07 

.43 

1.90 
15.00 
.48 
.40  '« 
18 
.26 
.08'i 

19 

06% 
.06  •, 

.  I  7  .Aj 


55% 

31 

1.00 

06 

29 

30 
20 
28 
.39 
.01 
.77 
.63 
.92 
.06 
.18 
.05 

6.75 

.50 

3.08 

.13 

.03 

1.00 

.05 

07 

110 

2.80  ■ 
.02 
25 
.10 
.10 
.08% 
.30 
.02  % 

I  5  % 
90 
9.00 
.28 
20 
06 


01  1,4 
03'* 
.<'5 
.03 


■  35 

.35 

■'.2  5% 

'  .20 

.2  7 

7  > 

.07 

2  7 

.36% 

.5  7 

.55 

.55 

1  40 

.55 

.05 

.05 

.021- 

.03% 

.’to, 

.0 

14.00 

14.25 

13.50  ■ 

13. .85 

20.00 

!3  IS  ’ 

.34% 

.36% 

42 

.35  % 

.46 

.0!  % 

01  % 

0!  % 

.0  1  -i. 

04  i. 

.02% 

.02% 

.02% 

.02% 

.0  7  ij, 

.1  1 

.11% 

.11 

.11% 

.20 

.03 

r 


•THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  14,  1934 


Record  of  Canadian  Stocks 


- Wepli  pndiniT  LppI  -  11,  1V31 


Abitibi  . 

Do.,  pref  . 

Do..  Ctrl,  of  dep . 

.^gnew  Surpass  . 

Do.,  pref  . 

Alberta  Grain  . 

Do.,  pref  .  .  . 

.Amalgamated  Electrir  . 

Do  .pref . 

.Aesoelated  Canncrs  . 

Atlantic  Sugar  .  . 

Do.,  pref 

Barcelona  . 

Bathurst  Paper  ... 

N.  Bavlf  Grain,  pref 
Beatt.v  Bros 

Do.,  pref  . 

Bell  Telephone . 

Blue  Ribbon  . 

Do,,  pref  . 

Brantford  Cord.,  pref  .  . . . 

Brazilian . 

Brewers  4  Distillers . 

B.C.  Power  "A” . 

Do.,  "B”  . 

Bnick  Silk . 

Building  Prod.  Class  “A”  .  . 

Burt,  F.  N . 

Calgary  Power . 

Can.  Bakeries  "A" . 

Do.,  pref . 

Can.  Bread . 

Do.,  ".A”  pref . 

Do..  "B”  pref  . 

Can.  Cement . 

Do.,  pref . 

Can.  Foundries  &  Fore.  ‘‘A” 

Do..  •B” . 

Can.  Nor.  Poster . 

Can.  S.S.  Lines . 

Do.,  pref.  . 

t'an.  Wire  4  Cable  ‘  ‘A”. . . . 

Do^''B”  . 

Can.  Bronze  . 

Do.,  pref . 

Can.  Cannere  . 

Do.,  1st  pref . 

Do.,  2nd  pref . 

Can.  Car  4  Foundry . 

Do.,  pref . 

Can.  Celanese  . 

Do  ,  pref  . 

flap.  Cons'ertere . 

Can.  Cottons  . 

Do.,  pref . 

Can.  Dredge  4  Dock . 

Do.,  pref . . 

Can.  Fairbanks,  pref  . 

Can.  Gen.  Electric  .  , 


Prcv.  High  Low  t  LJS" 
Close 


varies  Charge  High  1  * 


•Dj  4U  4  4 

13  18'i  18  1? 

9  81.;  81-3  Sr 

8812  SS’v^ 

J17U  11TI.3  llfiH  >1^ 


24»i  2fi  2o'!i  26 
lOtj  10’,  9*4'  9?'4 

Ire  TOr  6.5c  60c 

27W  SDg  26?4  265.4 


21  »4  21*4  2154 


ir,5i  1.5 
Vj  81.2  o 
5  18'2 

’3  10  '5' 

95 1.2  60 

u  120  no 


IL.  26 
Vs  144* 
.10  2  95 

H  327  s 
a'4 

ns  22 


j  r>o.,  pr#»f 

•  ^>.'4trrn  Trinada  Flour 

I  V.V  t  *rri 

i  Po  , 

j  Wr-'t.  Kt'f'tfn.a".  prrf 
I  Wf^ton*  1  td  ,  old 


Kalo  I  'o.,  prrf 

^Virdi^or  Hotel.  .  .. 
Do.,  p-of 

Winnipeg  Kleruic 
Do,,  mpf 

4Cc  W.D^dr  Mf’.  To  .  prof 
Zimmerknif  C*,) 

T>o.,  pppf  _  ^  ^ 

Ritik.N 

f'anaHjrnne  Na^  . 

F*finim<»rco  . 

Dn?ririr>n 
Irrprrinl 
'  c  ^lontro;*} 

^’ona  Sf'otia 

Jvoval 

Toronto 

and  Trusts— 

«  /c  Can.  fVn'anont . 

«  c  Cgintral  r«„. 

Leon,  InvMf 
Huron  Erie 

lot. 

50  c>nt.  l  oan 
,1  on  R^'fFst.oteLoan 
oS  Toron  o  Gen.  Trust 
O  Toronto  Mortgage 
J2^00  Dnien  Trust 


]6t»  IRVf 

6«4  d'i 


1101  —  ti  S  1L?<  14;< 


.561 4 

3400  +  l'<  47‘,,  '.ts 


NEW  YORK  STOCKS 


Lso^i  1.S2 
lfi7  170 
ITt  174 
195  199 
257  200 
ird  160 
C02U  204 


^  v\  120'-.: 

—  IMO  161 


5s>nt.  5 

f'opt.  12 

Not 

19?.! 

IM4 

Chance 

Mkcd  Ch»rr;:i-.l! 

12(^ 

.Amc-RdB  Corp 

4  7 '4 

14li 

—  .31-4 

\m.  Prrt  Sugn'' 

9 

fi’i 

1  1 

Am.  ("nn 

0 

9(5  M 

—  2A-1 

Am.  Car  &  F 

17 

ir.v) 

__  lU 

Am.  A'  For.  Pi  wr*’' 

fU 

—  fik 

.\m,  f»*c  .  , 

?\' 

3-'s 

.\ni.  fntcr,  (V-p 

7U 

6'). 

—  *4 

.Am.  1  ucomol  ivc. 

ITU 

•\?Ti.  Sn-r’tirie 

.?8 

.34  '  •' 

Am.  Steel  Foundric*  , 

14’4 

12’S 

r-k 

^m.  Sugar 

62 

\m.  Tel.  A  Tel 

IV2V-( 

113 

-i-  i-a 

.\rn.  W  oolen 

8 

— 

Ann''onda  (  opp*“r. 

12’‘j 

ii’f 

—  T4 

\tchi«on 

FiC 

48U 

Atlantic  Refining  ('o 

2-. 

20*^ 

_  114 

Auburn  Mntnr^ 

23 

-  U 

Baldaln  T.eco 

854 

Balt.  Sr  Ohio 

16 1.5 

t4U 

--  }\ 

Barnadnll  Corp  ... 

fi'K 

fiU 

-  ‘•'J 

Bctblf  hem  Sled  ... 

SOU 

27  "4 

—  2">' 

Bordens  ,  .... 

2fi 

24^ 

—  l\ 

f'an.'idian  Pacific  ... 

I4H 

19 ’-4 

—  •  ^  k 

Crkinns^  C orp . 

21 

20 

—  1 

( 'prro  do  Par, CO  .  , 

4015 

37  If 

Chicago  M.  &  St.  r.. 

.3H 

Do.,  prof . 

r-W 

fi 

—  Vi 

Montreal  and  Toronto 


I  rhicapo  Rock  la.. 
I  ^hT'ysler  Motors  , 
»  Tolorado  Furl  .  . 
*  ^  ronsoHdated  Gas 
Gont.  Hakinp  \  .  . 
Do..  B 


81  82U 

75-"  8 

6:H  fin 
14  h'  14 


ion  16 

105  105 


Do.,  pref .  1 . 

..  fi2H 

625* 

62 

Can.  Hydro  Elec.,  pref  . 

59 

66I), 

Can.  Ind.  .Alcohol  ".A** .  . .  . 

...  8-'4 

n 

8 

8 

Do.,  'B'" . 

85) 

7Vi 

Can.  Iron  Foundriea  .... 

.  16 

Do.,  pref  .  .  .,. . 

. , .  50 

Can.  Loforeotive  .... 

...  115 

Can.  Oil  Co  . 

. .  13 

14 

13 

13 

Do.,  pref . 

11.5 

ns 

Can.  Far.  Rly  ....... 

13 

13  5* 

12V, 

12 

Can.  Wintrfes . 

.  .  6H 

6H 

6  Vs 

6  VI 

Cockshult  Plow  . 

65? 

6>.< 

r.5i 

55) 

Conduita . . 

1  ?4 

Do.,  pr^f  . 

.  .  'SLi 

(7onj!.  Bakerias  . 

8 

85) 

8 

85i 

Cons.  Min.  A:  Smelt  . 

.  138 

140 

130 

130 

Consumers  Gge . . . 

l&O 

200 

190 

195 

Cos.  Imperial  Mills  . 

11 

nvi 

11 

nVi 

Do.,  pref  . 

...  92 

91 

90 

Crow*  Nest  (y'oal . 

.  IS 

22 

20 

22 

Dominion  Bridge  . 

81H 

32 

31 

315) 

Dom.  Coal,  prof  . 

80 

Dom.  Class  . 

A7 

Do.,  prrf  . 

. .  130 

Dora.  Park  . 

"of) 

200  1-  V 

762  —  8 


Dom.  Rubber,  pref 
Dorn.  Steel  &.  Coal  “B” 

Dorn.  Store*  .  .  . 

Dorn.  Textile  .... 

Do  ,  pref  .  .... 

r>onnacona  Paper 

Dryden  Papf^r  . 

Past  Kootenay,  com  .  .  . 

Eastern  Dairies . 

Eastern  Steel  Prod  .  . 

Do.,  pref.  . 

Eastern  Theatres,  pref . 
Easy  Washing  Machine 
Eraocel  &  Heat.  Prod . . 

Famous  Players . 

Do..  V*ot ,  Trust  ... 
Fanny  Farmer  Shops.  . 

Do.,  pref . . 

Ford  Co..  Class  "A** 
Foundation  Co.  of  Can  . 
Frontenac  Brew.,  pref. 

Do.,  com . .  . 

Frost  Steel  &  Wire.  . . . 


59*4 

3H  2*1 

I7S4  17*. 
84t^  84 
130  130 

•10 


Do.,  pref . 

Gen.  S.teel  Wares . 

....  47  ■ 

...4  ZH 

35) 

SW 

226 

H 

Goodyear  Tire,  pref . 

....  114 

114 

113 

114 

89 

Great  West  Saddlery'.  ... 

....  2V4 

21 5< 

304 

....  14 

21'.( 

20 

V  7!i 

Gurd.  Charlca . 

.  .  .  .  6 

55) 

40 

Do.,  pref . 

G^^sum . . 

Hem.  Bridge  . 

Do.,  pref . . 

Ham.  (  otton.  pref  .  .  . 
TTam.  United  Theatres  . 

Do.,  pref  .  .  . 

FTinde  A-  Daiich  Paper  . 
HoH  Renfrew  Co 

Do.,  pref . 

Hunts  Candies  “A*’ 

Do..  B” . 

Inter.  Coal . 

Inter.  Coal,  pref  . 

inter.  Milling,  1st  pref. 

tto.,  ‘  A”  pref . 

Inter.  Hydro  Elec.  ”A". 

Inter.  Nickel  . 

Do.,  pref . 

Inter.  Paper,  pret  . 

Inter.  Power . 

Do.,  prof 

In-cr.  T'tilities  A” . 

Do.'H” . ^ . 

Jamaica  Pub.  Service  . . 

I'o.,  prof  . 

Kelvinator . 

Do.,  prof . 

I  ake  of  Woods . 

Do.,  pref . 

I  aura  Secord . 

Lindsay,  C.  W . 

r»o.,  prof  . 

Loblaw  “A” . 

Do.,  “B”  . 

Loe^-s  Theatres  . 

Do.,  pref  . .  . 

Maple  Leaf  . 

Do.,  prof . 

Massey  Hams  ,  . 

Mitchell  Co..  J.  S . 

Do.,  pref  . 

Monar^  Knitting,  . 

Do.,  pref . .  • 

Montreal  Cottons . 

Do.,  pref . 

Montreal  L.  H.  St  Power 
Do.,  Debentures  .  • 

Montreal  Loan . 

Montreal  Telegraph  .  . . 
Montreal  TramwaiS  .  . . 

Moore  Corp . 

Do.,  pref . 

Do.,  '‘B”  pref . . . 

Muirheads  Corp . 

Do.,  pref . 

McColl  Frontenac . 

McKinnon  Steel  . 

Do.,  pref  . .  . 

National  Breuerlos . 


•  I’l  32  16*4  $1  00  Anglo-Korwr?  Ho’rjirkr 

3  75  70n  .  Associated  Breweries 

9  Do.,  pref 

Cfi  34  Asbrst«».4 

It  •  Acme  Glove 

27  17  fiOc  Do.,  pref  . 

109  05  Bathurst  B’  .  . 

-  1  8’.^  .5  Beath  Co.,  .\" 

8(1^  75  fi%  BeauhainoJs 

ini^  7  30c  Belding-(>rtirelli 

H  J  ^'4  Do.,  prrf 

’3  Ifi  ID  3  Biltmore  He.t 

23^1  16  Dn  .  pref 

•  3  120  ini  7^^  Bissell  t  Co 

4")  30  2*^-  Do  .  pref 

3^2  72  il  $4  00  B.  A  Oil 

05  TO  j  Brewing  Corp  of  Can 

1  341.,  IT  hn.  Do  .  prrf 

pi6\.;  7'-  B.f'  Pflcliors  .  . 

ID-  j  D<*..  prrf 

i6n  l.U’t  ^0  ;  Brichr  Co,.  T.  G  .  .. 

63  :.n  1\  Do.pivf  .  ... 

76  M’  J  f*'  Can.  Bud  .  . 

2^1  w  Canada  Malting  .  .. 

’a  1''  i  ■  ^  anada  Paving  .  . 

16  Do  .  prof  . 

53  ^  in'  k'arB  .  . 

3  Cpn  For.  Invest  ....... 

16  ; ■•(>(>  I  I  lo..  prrf  . 

120  *^‘0  'i.‘\  j  f  an  Industries 

•  18’-  ir,  I  Do.  pref 

11*4  *•  30c  ,  f'an.  Int.  diust  .  .  ...... 

yi  10*^  :.t .  J  Po..  prrf  . 

2  1^4  :  Canadian  I  ight  . 

Can.  i'^nchiriery . 

13'*  '■  f'anadian  Marconi 

8  ITO  119  ?!  ,0  Can.  Gen  Invest.  Trust 

5  200  165  10'“^  Can.  Northern  Power,  pref.  . 

1$  11*4  7‘  .j  Can.  Vickers  . 

95  80  Do.,  pref 

1  22  16  ?4  00  Can.  Wire  Found  Boircs 

37  35t4  .<2  00  Catelli  Macaroni  Prod.  "B’V 

2  93  10  Do.,  “A”  ... 

100  80  5^^  City  Gas  ^  Electric 

130  113  Cops.  Sand  Gravel,  pref. 

('laude  Neon  .  . 

80  595?  Com.  Alcohol 

Vji  5*4  2t4  Consol.  Paper  Corp 

H  23  17  J1  20  Consol.  Prers  i,td 

88  67  $5  00  C orp.  Steel  Products 

135  112  7'^j,  Corrugated  Paper  Box.  pref. 

Cosprave  Breweries 
71.4  o?-^  Crown  r^om.  Oil 

3  .  Curtis.  Reid  Aircraft,  pref 

^  2  Chamrvlain  Oil.  nref 

6  *  David  Frer»'  A  ' 

3()  72  7'^  Dehaviland  .Aircraft  .  . 

‘5b2  DilhrrSt^l 

*  T  ^  ■  Do.,  prof  . 

^3  *  Distillers-Seagram  . 

li'a  10  !  Dom.  Engineering 

l>li  Rzi;  llvg  $1  OOh  i  Co"’- J;’'’*'’"  .  ,  • 

3854  28  *  $2  40  I  C'”";  T- 

\H  2.5 ^  15  .50<-  Dominion  1  ar  A  (  hrni 

167#  10  25c  . 

Dufferm  i  avinp 
Do.,  pref 

g  East.  Koolenay,  pref 

47  -lA  Edmonton  <dty  Dsirv 

U  6  '  Do.,  pref 

^  Hi  in7t^  English  ^l^’tric  A  ’ 

7!i  21  u  11  Farmers  Dairy,  prrf 

iiH  5 '.4  . 

'*  -r*  Fraser  (.oy‘5  . 

'  411^  Do.,  vot.  trust 

Gen.  Steel  Ware.v,  pref 
97'*  91  ^  ’  Goodyear  Tire,  com  . 

0/4  .•  HopoyDew  ... 

2-.^  {  *  Do.,  pref . 

601*  41 U  T'*'  Humberstonc  Shoe  . 

ttVa*  e,"?  ^  1  Hydro-Electric  See  . 

12^*  ‘  *  i  imperial  Oil  .  .  . 

;.()  3’,  i  Imperial  Tobacco . . 


-  Week  ending  Sept,  ll,  1934 - Price 

'v.  High  Low  Close  Sales  Change 


104  IDi 
51  i  oGj 


3J  r.nu^  26ts  27 
1  9i»  \  so  1  60'  I  6ft 


r nntinental  Can  . , 

81 

81 

—  V* 

(’orn  Products  .... 

61  5( 

.581) 

—  31 

Crucible  Steel  .  .. 

20 

18 

2 

GolumMa  Ga«  .... 

9',( 

854 

Du  Punt . . 

90 

80 

—  4» 

Lri#*  Railroad . 

13’,; 

D'l 

-  2^ 

Foundation  Co  ..... 

^4 

-- 15 

Frprport  Trra" 

HM 

28 

(ronoTal  Electric  . .  . , 

19 

18 

General  Motors  .  .  . 

80 

_  p 

Goodrich  . 

1 ! 

—  n 

Goodvear  Tire 

2? 

20  Ih 

--  2t 

Great  Northern,  prrf 

15)^ 

"S 

)• 

Great  Nortb‘'''n  Ore.. 

1  1 

tIN 

'*■  t 

fnter.  Harv.  N..?.  .  . . 

26' 4 

2  '•  4 

--  It 

fnter.  Hvilrb-Eler 

m 

?• « 

Int  Paper,  pref  new.. 

IP, 

lot, 

—  14 

Do.  \‘ 

2^.1 

Do.C 

1  ’V 

Int.  Tel.  4^  T€.\ 

10  Vi 

8'« 

-  P, 

.lohn^-Manv  illo 

47»s 

4m 

ICennecolt  t  opper 

iv'4 

Kep-inator 

13' 4 

12*  d 

p, 

1  ehigh  '  a’lev 

PL  < 

Miami  Cor»per 

3S 

Ml'^eouri  K  and  T 

, 

•*  s 

Do  .  O',  f 

Ifi  i 

M  G-. 

--  Pi 

Minsoiri  Pacific 

3t.4 

loVt 

10‘g 

I" 

fi.^S 

1  1  ■  S 

;8 

6'  , 

?l 

31 '5 

301^' 

301^ 

1920 

—  ^ 

28  M 

?l  filt 

Plr 

1 

20 1 

26 1  ( 

25 15 

,3LS 

—  1 

PV 

.1 

071 

21  L_ 

fl  fiO 

20 

22 

5r  ** 

2U< 

200 

4.  P5 

2fi 

!' 

%\  0») 

10% 

161 

132^ 

10', 

170 

14P.- 

1 101^ 
L’»2N 

8'  , 

t.?  ?i0b 

14U  14*-^  Ht^ 

Ui  1  1 

8t<  8 8t.^ 


.20  I  50 
■  15  3^ 


T  >0.,  prof 

^  T  o  p  t  gomcr\  Wa  r  d 

V.itirvnal  Biscuit 
NatioenI  t'ash  Keg 
N.V,  Central 
^,'nrlhern  Pacific 

Packard  Motor.* 
Penii=4yivflnia  R.  R 


'  ,  KfT’j^lic  Iron  ^  S 

•  !'hcl!  Fnion  Oil 
^  r,eijtlu«rn  Pacific 
'  '  j  Snijtherp  Railwav 
'  .<tand7ird  Brand.« 
?t5»n<hird  till  of  N.  L  . 
^  I  S»u<Jebaker 
‘  I  Tcnnr'.gjn  <  upper 
j  D'xas  Gulf  Sulphur 
.  :  Tc*an  fiil 

‘VI  I  Toxa'  Pac’hc 
Union  Pneific 
C  S  Tnd»“'t  .•Vlcohr>!. 
t^  S  Rubber 
t^S.  Stnrl 
Do,,  pr^f 
'  inadiuin 
W  estinrbou*!r 
IV’ool worth  t  o 


UNUSTED  MINES 


21  11 
2-i  1 

finu  4nj 


100 

57  .  112V4  90 

101'*  84 

05  — '  M  28  90  21  40 


11  Ll 

66  67  Vi: 

557j  59 


165i  16’4 

16’i  167, 


Int.  Pete  . 

.  281, 

fnt.  Metal? . 

.  15, 

Do  ,  pref  . 

.  40 

Intercitv  Baking . 

.  17', • 

Interstate  Roy.?lry  A” . 

.  13H' 

Do..  "B"'  . 

Langley  Ltd  ,  com . 

4 

Do.,  pref . 

.  •''6'., 

Melchcr?  "A” . 

.  P 

Do., '  B"’  . 

.  •** 

Manitoba  I’ower  . 

.  •3'il 

Mercurv  Mill.®:,  prof . 

.  15 

Monrreal  Exhibition . 

,  1^ 

Montreal  ts.  T'ower  .  ..... 

f) 

Mort.  Ref.  &  Stor.  V.T . 

.  1'^ 

1)0,,  pref.  .  . 

fi 

Mcf’oli'Fronfenac  Oik  pref  . 

88 

Nat.  Grocers,  pref 

.  118 

North  Star  Oil . 

T.'ic 

1 )o  .  pref 

1  10 

(Int.  Silltnit  ............ 

■25'.. 

1  ?n.,  pref  . 

37 

aton  Mfg  . 

21 

Do.,  pref . 

'•«» 

pellisiers  . 

Do.,  pref  ,  . 

•1)0 

power  Corp.,  pref  . 

75‘  ) 

Prairie  (  itiea  ( )il  ...... 

A* 

Prit  e  Bros  . 

.? 

Do  .  prsf  . . 

27'  4 

Rogord  krittm-g  . 

1 

25  26  26 

6  Li,'  D.  4 '5 
14’-.  t4«4'  It 

111,  117i  11 

4  4 

281,  281^  27  Vi 


1 1  Li  11 


3n',<  sow  62 

47’,,  471,  4i 


167,  14 
109 
120 
m 


Do.,  pref 
Kat.  Steel  Ci 


Niagara  Wire . 

1)0.,  pref.  ...  . 

Nat,  Sewer  Pipe  “A” . 

Ogilvie  Flour . 

Ogilvie  Flour  Pref . 

Cnt.  lOquitablo . 

Grit.  Steel  Prori . 

Orange  Crush  . 

Do.,  pref.  . 

Do.."B” . 

Ottawa  L.  H.  &  Pwr . 

Do.,  pref . 

Ottawa  Traction  . 

Page  Uereey  Tubaa . . 

Do.,  pref . 

Penman,  Limited . 

Do.,  pref . 

Photo  Engravera  . 

Porto  Rico  Ub’.,  pref . 

Power  C  orp  . 

Pressed  Metals  . 

Queber  Power  . . 

nivarside  Silk  '  "A" . . 

Jtusaall  Motor  Co  . 

Do.,  pref  . 

Shaw.  Water  &  Pwr.  .  . . 

Sher.  Tfilliama . 

Do.,  pref.  . . 

Simon  A  Son* . . 

Do.,  pref  . 

Simpson  '  '.A"  stock  . . . . . 

Do..  "E" . 

Do.,  pref . 

Smith  (Howard)  Paper . 

Do.,  pref . 

Southern  Can.  Pwr . 

Standard  Chemical . 

Stand.  Stael  &■  Conat . 

Do.,  pref . 

Steel  of  Canada . 

Do.,  pref . 

Sterling  Coal . 

St.  Lawrence  Corp  . 

Do.,  “A” . 

St.  Law.  Flour  Mills . 

Do.,  pref . 

St.  Law.  Paper,  pref . 

Tip  Top  Tiailora . 

1)0. ,  pref . 

Tookea . . 

Do.,  pref  . 

Trayinore  Cafet(‘ria . 

f)o„  pref . 

Tucketta  Tobaeco,  pref . 

Twin  City . 

Do.,  pref  . 

I'nion  Natural  Gas  . 

I'nited  Steel 

\  iau  Biscuits  . 

Do.,  pref  ... 

tVabasfo  Cottons . 

Tt  aiker  (Hiram)  G.  A  W . 


I9H  18Vj  IS.'-i 

195  . 


—  Us  391.4  66  ll 

—  H  4  7  Vi  4:'.Vj 


17Va  n 
.  IISU'  97 
130  10' 

3  "i 
61^  6 
><  14  74  19 


1487  —  74  28;s  C37i 

101  ..  36  Si 

■8.51)  —  IH  18'3  12’-7 


20),  14’.j 

•209  180 


103  lonva 
1.5 

694^  6fl>4  68 


13  1934  19H  19»4 

10  954  16 

l.S  13  12H  12V5 

16  167  4  1654  16  44 

2154  23 


19  191-5  ISirS  I85d 

14  147£  12M  12VJ 

84  8.5  86  8.5 

71.^  75^ 

100 

9VS  11  11  ll 

8 

70  73  69  70 

7  7K  6'yi  254 
61 7d  6154  61 H  611/4 
13  18 


83  H  83  3354 

86  8574  85M 


1574  1874  1674 


4. 

4 

92 

79 

fi^ 

10.3 

90 

20 

S2-00 

— 

IVi 

"7 

55 

$8  00 

69 

47 

53*00 

102 

90 

fi'>c 

154 

205. 

U 

$DOO 

6C 

60 

4- 

H 

145. 

7V^ 

— 

H 

20  5i 

12 

$l  00 

20 

1-5 

24  Vi 

10 

$1.00 

'■'  I  Rc-li,in<c  Grain  ,  . . 

7,--  liohrrt  MilcheM 

‘  itobert  Simraon,  prrf  .  .  . 

r,—  f  ilohinson  (  ones 
J  -b  llrigcra-Muje.'lic  Radio 

.VC-.  ;  Sarnia  flridgc  '  A”  . 

.',0  '  Do.,  'r,".  . 

■  So.  6. an.  I’f.wer.  prel  . . 

t.c/  Stand.  Par.  dr  .Material 

*■  1)0..  pref.  .  .  •  • 

Supertc.st  rcfrolpuin  ...  - 

767  Uo .  V.  T  . 

1)0  .  pref  . 

I  St-op  5-  Shop  . 

ROc  '  Supersdk  llosierv . 

1)0  ,  prrf  .  . 

1  Tamhlvn  1  irug  Stores  . 

I  60  J»i-.  pref  ,  . 

7'’/  1  havftra,  picf  . 

Do.ccm  . 

Toronto  Elevators . 

(  00  Do.,  pr.  f  . 

;  41)  Thrift  Stores . 

«8  1)0.,  prof  . 

'j't  -  United  Kuel . 

Do.,  pref.  . 

United  See  •  _ . 

United  Amusements  '.4  .... 

Do.,  t!" .  . 

Unit.  Distillers . 

fio-  IValkerville  Brewery . 

-cr  Waterloo  Mfg . 

.-pQ  Whittal  Can  . 

^,)P  Do.,  pref  V 

Int. — Interim  dividend, 
no  *N'o  tranaactions  this  year 

Cl  -  (b)  Bonus. 


1 '  t  Ui 
23’-,  2.3 


A^ritfirM  Gfid 

’  1  Svndicalc 
Bailor  (;nlil 
Bankfic-I'l 

RathiK4.f  ,  .  .  . 

BC.  NitUpl 

FcaUirCioM  Mine;*  . 

lUg  l.oni'  I.nf 
.  •  Bur-  l.r  1  orig  I  a*- 

Biirrougl’fii;  I  ong  l,n‘’  .  .  .  . 

'  lining  .  . 

I  <  *.a«f-y  *  onl  :n’l  .  .  . 

^  :  I  'ji'ov  Sinunit  .  .  . 

Ccjifr.nl  INircnrunc  .  ... 

f'ochcnour-AX'illan?  . 

<  'nbirria’‘m  ‘r*ld  • 

Confiin^ntfil  Kirkland 
r'lown  Rr«»*r\c  ... 
Ciirnptau 

j  fvciinmon  C  opper  Mines  Ltd 
:  Dunlop  Cpr,f,)lidatfd 

00  ,  J. J  .  .  . 

!  Fertv  Four  Gold  . 

i  I'fiur  Nations 

Ob  Fronficr  R»'d  Lake  . 

iGMidKngic  . . 

bUc  fh^  i  (ntldon  I.ong  l.ac  •  .  • 

'•  Great  Roar  Lake  Mines . 

I  Gr«-*  rla\s'  ( iobl  . 

*‘0b  j  i  ....  .  . . 

!  Hardnu'k  . 

i  llardrocU  Friits  . 

I  iTt.rM’slioo  Miii.-s  . 

]  l.‘!Hn*l  I  akc  Mines  . 

!  Kvyroc  G<>Id  Minns  .  .. 

j  I.HUyvitu  I  .iiig  Lac  . 

*  '  I  .akc  l  ‘asw  rll 

;  Lanmquc  Gold  Mines  . 

•  I ,ar»»a««nn  G,>tii;i.’t  I’nits 

1  .ani’inuir  Long  I .u'*. 

•  La  Roid.c  ,  . 

!  I  .*uu:  I .ac  S\  n<l 
I  1  .onglac  I  agoon 
I  McFarlanc  Long  Lac. 

I  MacLeod  Cock.)^hiitt  Gobi 
b^t  I  Magnet  Lake 
^  •<  I  Marbuaii 

I  Matachowan  ( ’anadian  .  .  . 

Metals  I  ‘ovelofiment 
iMhldlcRav 

j  M  inefindors  I  .ifiiiled  .  ... 

,  Montague  tfold  Miiu  t . 

'  ■  j  Me.sher  f»oM  .  - 

j  Murwood  (ioH  ... 

i  Neville  Ganad’an  -.  •  •  • 

fi  i  Pa'.f»re  Mine?  . 

Pontine  Roiiv  n  ... 

1  I’f.a-oll  Kouvn 

Rice  I  ake  . 

j  Rvoche  I  ong  I.  Mc  ,  .  .  .... 
Rouv  n  Reward  .  •  • 

'  I  Smelter  Gold  Mine.- 
fi  '  *  Sigmrj 

j  ScnPli  ;  bore  G,olil  rvT«d 
,  Tashota  Goldholds  i  til 
I  TiMemont  Lland  Milling 
.  .  j  '1‘obiirn 

<■  j  \  anguard  Longlac  .  . 

1  VVrn'.illion  I  ake  ?hor«  .  .  . 

\'V!!.<  Long  f.ac  -  - .  . 

Wendigo 

SI  *»'•  j  \\v?t-Side  l.ong  L.ic 
j  W'lngold 

i  Witch  Bnv  <Jobl  Minea 


Canadian 

Active 

Bond 

Prices 

n 

The  following  quotations  aie 

furnished  bv  The 

Montreal  Dond  Traders  Association 

a? 

at  September  12th  1934 

government  bonds 

Int 

Rate 

Dun  Pa; 

•able  Malunty 

Bid 

Asked 

Dj>m  of  Caesds  Bonds 

4 

.M)  r 

Ogt.  1.5 

194.S 

10S*» 

104  Vi 

55i 

MN  C 

Vov.  1 

1935 

100A< 

loOH 

fi 

,\1S  <N  Mar.  1 

1937 

1065,- 

107A< 

fil., 

.ID  r 

T'ec .  I 

1987 

no 

no’,. 

4’«: 

MS  <■ 

Sept,  t 

1946 

I07«5 

108% 

fx 

AO  ( 

Oft  \.\ 

1943 

1  ii  »* 

112'n 

4W 

AG  G 

Onr  15 

1944 

167', 

lOR*,' 

4  5; 

TA  < 

Tal.  I 

1946 

I07S 

inav. 

fi 

MN  ( 

Nov.  LA 

19,86 

104% 

165G, 

fi 

MN  C 

Nov.  1.5 

1941 

110% 

niia 

Conv»r«io  lasucs . 

M.N  C 

Nov.  1 

1946-.'.6 

100% 

107-M 

41. 

MN  C 

Nov.  1 

1947.57 

166’, 

107’, 

45ti 

MN  C 

Nov.  ! 

1 948-fi8 

107^4 

108 

45- 

AfN  C 

Nov.  1 

1943-59 

107«i' 

108 

4 

AO  C 

Oot.  15 

19.52 

lOSl, 

101 

PUBLIC 

UTILITY 

BONDS 

Int. 

Rate 

Due 

Fayable  Maturity 

Bid 

Aaked 

.Avalon  Teleph''ne . . 

...  fi'^ 

.M 

CL  July 

1.  1948 

9fi 

P3 

Avon  Hi4tT  Powsr  . 

.  .  5'6 

.T.l 

c  .fulv 

1 ,  1 9f,6 

90 

04 

Beauharnols  Power . 

...  O 

AO 

f'  April 

1.  1978 

Renuharrois  Power  . 

...  51, 

.l.r 

(  .Ttn. 

1. 1978 

« 

AO 

<  NL  Oft. 

t.  19r.9 

fifi 

Bril  Trl.  <>(  Canada . 

.  .  4'» 

MS 

L  N  Mar. 

1. 19fifi 

106 

108 

British  Columbia  V’ower . 

...  fi 

.TT> 

I  NT.  Dec. 

I.  1360 

«!> 

101 

British  Columbia  Fownr . 

...  55, 

MS 

CNL  Mar. 

1.  19fit> 

103 

105 

Brit.  <*ol.  Telephone  . 

.  .  fi 

.ID 

6-Nt,  Df. 

L  19fi0 

102ti 

104?i 

Calgarv  Power  (  o 

.  fi 

At  1 

(  NT.  Apr 

1.  1969 

95 

97 

Can.  Northern  Power 

h 

MN 

GM,  .Ma^ 

1. 1953 

95 

91 

Canadian  I  ight  Fwr  CKrv:).  . . . 

...  r. 

LI 

(T.  .lul^ 

1. 1949 

93 

Cndar.  Bapida  Mfg  5-  Pwr 

,kl 

CM.  .Ian 

L  1958 

108 

111 

Dominion  Te|rg’’apl)  A  .  ,  .  . 

.  o’-n 

fa '2 

(  I  eh. 

2,  1978 

98 

101 

Duke-Pnre  I'ow-er 

.  .  u 

MN 

CN  Mav 

1,  1966 

91 

93 

Gatineau  Power 

•  9 

.ID 

L  N  .lulv 

1.  l9.Sfi 

92 

94 

Gatineau  Poww  .... 

t, 

.»nt.N 

•  N  June 

15.  1341 

88 

9tA 

HMlro-Klec..  Bond  4<’  Sh 

'  M.  \l,nv 

1. 1957 

85 

88 

Jamaica  Piilillc  Service . 

I  1.  .luly 

1.  I'k'AO 

98% 

101 

Marl.aren  Quebec  Powrer  . 

.  .  5  f  \ 

<  \  L  Tf  h 

1.  I9«l 

100 

102 

Maritime  Tek  lii*  Tel  .  ... 

n 

<■'.  .lulv 

L  1941 

103 

MaritimoT.I  ,5Tol  . 

.1.1 

f  Jan 

1.  19.5fi 

M9 

Motilrr.il  Island  I’owor  .  . 

.MV 

<M.  May 

1.  19.'7 

102 

M.miroal  l.f..  Ut.  .1  Fwr 

f. 

A'l 

•  \  L  t  )rt 

1.  I9M 

1061^ 

in8i5 

Montroal  1  r.  lit.  .5  r«ir 

M* 

eVL  Mar. 

L  1970 

166lj 

lOS’.a 

M«inrfc:il  Tfsimwav? 

t  .\’L  ,'pril 

1. 19*,:, 

74 

7fi 

M.mtrenl  Tramways  . 

•t '  ^ 

.AO 

<  M  5l<r!l 

1.  19.*,5 

70 

72 

Montrral  Tramwava  ... 

fi 

.IT 

(  M.  JuW 

L  1941 

OU 

101 

National  1  leht  A  Fowpr  .  . 

M\ 

t  No>". 

1.  19J') 

84 

86 

New  Brun^wiik  Power  .  , 

M  . 

'  N  Mar 

L  i9j: 

70 

Newfoundland  1  )  S-  Pv.t. 

.11 

t  Jan, 

L  l'‘4'» 

101 

Newfoundland  Lt  A*  Pw^  .  . 

• 

t  .^an. 

L  1949 

98U 

NorthwF'Ptern  Ctditfr^ 

.ID 

‘  N  J?jne 

1.  1938 

98 

101 

Nnva  S<o';a  1  '.  .5  F'vr  .  . 

.ID 

(  NL  June 

1.  1948 

97 

99 

Ottawa  T  l.  Ht  S-  Bw-' 

fi 

AO 

(  \ T,  t  Irt 

1.  1957 

103 

10.5 

Ottawa  Vafiev  Power 

AO 

CNL  Oet 

L  1970 

104 

106 

Porto  Rico  Railways 

.5 

MV 

(  Ne*. 

L  197tfi 

Pofi’o  Riro  f'ailwnvs 

r. 

MV 

t  L  Nov 

1.  phvj 

Power  ('orporati'iM 

.  .fi 

.ID 

CM.  Dff. 

L  i9.sr 

85 

*7 

Quebec  T'ower 

.5 

.TO 

I'M  Iipu. 

1.  19fi8 

99 

101 

Bin  dn  I.T'ri'.,  Tr  I  r  r» 

fi 

J  I 

<  M-  .Ian. 

L  t93.*> 

I61’i 

Shaw’uigan  V*  at  S  P«  t 

6 

1  A 

t'  ]>h. 

1.  1987 

101 

108 

Sbawinigan  Wat.  A*  Pwr 

4’; 

AO 

I  NL  Off 

L  1967 

92 

94 

Sliawinigan  ''  ater  S  !'wr 

fi 

1  A 

<  NI.  I  fb. 

L  1970 

*»9i  J 

101 

Southern  Canada  Power 

AD 

('LL  Out. 

L 

103 

!05 

Fnited  Seciieiti««  <  -vm 

•5'j 

MN 

(  NL  Mav 

1,  19.VJ 

:s5n 

80 

Went  Kootena.v-  Power 

MS 

CM.  .Mar. 

1.  19  .Vi 

1 64  ■  J 

lOfi 

Wrttcen  pwr,  (  o.  of  (  an 

,1.1 

CNL  .luly 

L  1943 

I6J 

RAILWAY  AND 

NAVIGATION  BONDS 

Canada  Stnimrlnr' 

.5 

1  A 1 

^T.  Aug. 

1\  19t"> 

91 

99 

C anad.a  S^e.misl  ipr 

fi 

.AO 

t  NL 

I.  1341 

2n 

og 

Canadian  Pac.  Rr*!lwny 

,ID1  s 

(  I  >f»C. 

LS.  1!»4i 

90 

O-f 

Canadian  Pac.  Radwav 

.fi 

AOi  . 

‘  ‘  pri  11. 13.31 

('anadian  Pac.  Railway 

fi 

MSl.j 

*  .'.far. 

15.  I'M 2 

104 

Can  Na'.  F.iv.  Imm.  Guar.) 

4’-. 

(  NL  Fept. 

L  I9M 

108% 

Can  Nat.  RIv.  fDnm.  Guar  ■ 

JDLS 

*  -Via  .'une 

I’l,  195’, 

112 

Can  Nat  Kl.v.  (Pnm.  f.uar  > 

'  'M.  .lulv 

1. 1969 

112% 

French  Nat  Mai! 

<■  Mar. 

1 .  1 9.5:* 

177 

INDUSTRIAL  BOND.S 

A  hit 'hi  Power  S-  Pare- 

JD 

mi.  .Tun, 

1.  19.58 

21 

Aead*!  Sug.'’r  Refining 

fi 

<  NI.  .hilv 

I.  1346 

lOllh 

103 

'Ibrrf.i  Pacific  (itain 

CNL  .lunn 

1.  Rt4»> 

76 

\re«  riean  SaDs  Book 

6 

‘  N  Get. 

L  19:D 

101 

\*Df-i  Holden  Tire  .  . . 

•  N  ,Iau. 

I.  rt.i;| 

!'t 

AMsntic  Sugar  ReJin 

o 

^  NL  .April 

L  1941 

MlHUtic  Sugar  Ref  Delis 

.fi 

.tDl6 

f  Jijne 

16.  194J 

•  0 

I. noth  Uui'dinp.  <1  lltava; 

f  April 

1.  19.37 

u*t 

Rran.Irrani-Hende-son  .  .  .  • 

AO 

f  Oct. 

I.  19:j6 

RritiM\  .American  Oil  .  • 

fi 

MS 

*  Mur. 

I.  T*4-. 

lO.Fs 

105 

rul,ai\  Br-wing  . 

O 

MN 

41.  .May 

1.  PM'J 

1**3 

1  iiid.i  Bread  . 

...  fi 

FA 

<  Aug. 

L  1941 

‘*S 

97 

1  an  id.l  ‘  einciit  . 

‘  NL  -Nov. 

L  1947 

941, 

.11*4 

CNL  linn. 

1.  194» 

66 

Gjinadiun  C anners  . 

.l.l  J 

CM,  .lulv 

2.  19.*,0 

103 

t  anadian  t  of»c*er  Ref  . 

fi 

MN 

CNI,  Mav 

L  1945 

106 

Canadian  *  oitona  . 

.  .  o 

*  NL  July 

2,  19  40 

101 

G.tradlan  V  ickers  . . 

. .  fi 

FA 

1.  1947 

54 

(  npsolidated  Inv  . 

. . 

FA15 

L  NTg  Feb. 

1.5.  13,53 

70 

(7on.io1idalnd  I’arnr  . 

■  • 

C\L  Jtilv 

2,  1961 

15 

17 

f -onsotidatrd  Press . 

f  June 

1.  191!) 

92 

91 

CunEiunem  (rlass  . 

•  •  5 

f  L  1  >ec. 

I.  CMS 

9.-, 

Go«mos  TmjtftHal  Mills  ....  .... 

•  • 

MNI.S 

c  Nov. 

!.5.  1944 

102 

•  •  fi 

MN 

t  N  Nov. 

1,  1942 

I  tomlnion  Cannery  .  .  . . . 

AO 

‘  NL  April 

L  1940 

107 

109 

T)ominlon  (*ob!  . 

. .  s 

MN 

CN  Mav 

L  1940 

98 

100 

i)omInioii  Realty  .  . 

.. 

MNl.'. 

<•  Mav 

15.  194  5 

104 

106 

Domioion  S*i.  Corp  . 

. .  t> 

CN  April 

1.  1948 

51 

53 

Dominion  Tnr  lA'  (.hem  . 

.  •  6 

•NL  Jatj. 

2.  1940 

85 

88 

Dominion  Textile  . 

.  fi 

1.  1949 

108 

no 

Donnacona  Paper . 

..  51.^ 

1  A 

CNL  Tfh 

1.  |3J3 

*0 

Eaton  T..  Realty  . . 

. .  fi 

^  April 

1.  1949 

99 

]01 

b'amoiis  Plav’cra  . 

. .  fi 

(  VL  April 

I.  I34S 

91 

f3 

Federal  (Train  . 

.  •  t? 

h  \ 

CNL  Aug. 

L  194) 

83 

Frontenac  Breweries . 

.ID 

(  Dec 

L  19.5] 

lionrral  St*'**!  arcs  .  . . 

-MN 

CNL  Nov. 

1.  19.-,J 

82 

84 

(it''f‘dv‘ear  ('otton  . 

(  N  Sept 

L  1949 

(irrat  Lakes  T'aper  . . 

fi 

MS 

CN  Mar. 

1.  19aS0 

,30 

.32 

IkiTniltnn  Ct'fton?  .  ....  ...... 

fit^ 

f  April 

1.  1948 

93 

lOf 

ILirris  Abattoir  . . 

(» 

t  L  lulv 

1.  1947 

16.3 

t05 

Holt  Renfrew .  . 

b  A 

C  Aug. 

1. 193; 

K-3 

Kingston  Flevator  Co . 

.  fi 

CNL  Mav 

1.  19.50 

7u 

Lake  A-  Kail  5\  arphouse . 

JD 

fN  I).v. 

1.  1951 

l»*u 

I.nkr  St.  .lokn  I'»r.  &  Taper . 

fa 

CNI,  Tnl.. 

1. 1947 

52 

53 

Eiixlon  .\f»a’"tir.ePts  . .  . 

t* 

J.f 

t  .Ian. 

1.  19.36 

27 

t  N  f  ItH’, 

1.  1939 

Vu 

Mapli>  fa-af  Milling  . 

JD 

CNL  July 

L  1949 

.341- 

.37 

Maspov-Harria  . 

.5015 

CNI.  0.1, 

3.  1947 

70 

73 

Mi’Goil  Fronlenac  oil  . . 

(  .M>  Get. 

1.  1949 

l‘G. 

KC. 

Metropolitan  Building  . 

..  7 

.1115 

c  .lulv 

•L  1941 

99 

M onfrea!  ( '«>ke  A:  M fg  ........ 

.  fi'-j 

t  N  Jun4» 

1. 1917 

19J 

UH 

fi 

MN 

(  L  ,Nov. 

L  1913 

61^ 

AO 

«  N  Qcf. 

1 .  1 93  : 

IAU 

.  .  55^ 

ML 

CM.  N..V. 

L  19  .1 

R*n 

108 

PricM  P.rtrs  . 

.  6 

FA 

CNL  I. -I, 

1.  1911 

Pro\  incial  Pap^r  .  . 

..  r.'i 

MN 

t’N  M«5* 

1.  |91. 

:>*i 

Queens  Hotel  -  .  . 

(• 

•  N«i\. 

1.  1*4  : 

u 

t> 

GN  .Imo 

•J.  |9J,S 

>.'.  . 

Riertli-n  Pulp  . .  - 

t» 

J3ii  D.ll 

t  L  .bill** 

su.  rn  r 

I* ; 

.51^ 

Jf  » 

t  N!.  -luru* 

L  r»4.s 

io<) 

'■♦unp^on's  Ltd  ...  .  . . .  •  • 

.  .  ♦  '» 

<  M,  .lulv 

i‘*(  • 

••<5 

Jte, 

fi  ■* 

(  NL  Juic 

1,  1!'.  5 

<t«’»r|  «*f  •  iinaoa  . 

1* 

.1  f 

(  .M  .luh 

I  r*;-’ 

1  0  .  J 

Por'-rPti  t  arpet  .  . .  • 

6 

M.- 

*  M  .1 

L  L  : ) 

|C1» 

’rit»‘'l  \ . 

►• 

<  '  .pt 

1  1*1  • 

.-’■s 

‘•*1 

G, Fu.  l  . 

fi  ‘ 

G  .  t..: 

1.  t 

>.  > 

<>u 

T  'litetJ  < •  .,111  1 7r«)\ve»«  .  ... 

** 

t  J.4-1 

■  CM 

\'-  :j('|**»'  e  1  '-'i  ♦o**  . 

1  A*,. . 

L  «  *i ; 

U.:h..P4k  V.  •  h.4«5.  ('•' 

b 

<  I'.i. 

]  r  :  : 

\\  ji"i«<»r  IL'i.  i 

'  ' 

1  lUi 

\\ M  ..r  u’  .  tilling 

A- 1 

'  •  '  I'fc. 

1 .  1  M  i 

Wi.iil  .iu  .  I.  M  1' 

*  1  Ad.iI 

»  »  »4  ' 

1  1 

( ■  •  (  i,f  ’.id.l  N—  New  ^  ork 

f  -I  ' 

'f'dofi 

Provincial  and  Municipal  Bonds 


830 

+  ■  K 

n 

5 

100 

78 

37 

20 

Ifi 

11 

'SOe 

• 

9 

• 

llK 

h 

• 

85 

34 

• 

1130 

+  JS 

38 

28 

ji’zo 

+  U 

89 

81 

$1.75 

68.5  —.15 
65  —  75 
185  +  8 


5  3'4  D 

75  llf5  57 

4175  83 
101  96 

74  •ie  1'2 

1355  V 
8074  66 


PROVINCIAL 

Alberta  . 

Do . 

Britiah  Columbia  . 

Do  . - . .  •  ■ 

•  Do  . 

Manitoba.  ..  . 

•  Do  . . . 

New  Brunswick . 

Do . 

Nova  Scotia . . 

Ontario .  . 

•  Do . 

•  Ontario  (Hydro  Electric  Power  Commlaalo: 

•  Do . . . 

Prince  Edward  Island.  . . 

Quebec . . . 

Saskatchewan . 

Do . 


$1  .^>0  MUNHTPAI. 


City  of  Charlottetown,  P.F..I . 

City  of  Edmonton,  Alta  .  . 

(Tty  of  Hull,  Quo . 

(’ity  of  Moncton,  N.B . 

(Tty  of  Montreal.  (Jue  . 

Do .  ' 

Montreal  Metropolitan  (.ommisslon 
("ity  of  Quebec,  Ciu»‘  • 

(Tty  of  Regina,  Saak  . 

City  of  Saint  .lohn,  N  H.  . 

(.'ity  of  Sbawinigan  Falls,  Que . 

City  of  Sberbrooko,  Que  . 

('ity'  of  Sor«'l,  (Jue  . 

<’ir>'  of  'I'hreo  Rivers,  Que  . 

City'  tif  Toronto,  Dnt 
(  itv  of  W  innipeg.  Man 

•Payal.-le  C  anada  and  New  'lork. 


fi'-e 

I  Sep. 

I'lrV. 

97 

00 

99 

00 

Ci% 

1.5  f  eh. 

19  47 

101 

103 

50 

1  Sep. 

19'3 

96 

25 

98 

50 

4% 

1  Oct. 

19r-3 

93 

00 

9.5 

50 

1  Apr. 

194*’ 

’04 

00 

!06 

.50 

4% 

1  Oct. 

1951 

94 

00 

96 

00 

fiH 

1  Jan. 

112 

eO 

115 

.00 

4V5 

15  Apr. 

I.'fil 

104 

50 

lOfi 

.50 

4Vn 

15  .May 

1943 

104 

.00 

106 

60 

6H 

1  July 

1946 

114 

50 

Ufi 

00 

4W 

15  Jan. 

1‘‘65 

108 

00 

no 

00 

1  Juno 

i,*:o 

102 

cO 

104 

00 

4% 

1  Aug. 

i9.»; 

102 

25 

103 

75 

1  Jan. 

19V(> 

no 

00 

112 

00 

41..; 

1  Oct. 

P.M  t 

10.3 

00 

105 

00 

4Ai 

1  Aug. 

1958 

105 

00 

107. 

(91 

fi'';. 

15  Mcfi. 

19.', 2 

101 , 

,50 

103 

00 

UnlistPc!  Oin.  Securities. 

Supplifd  by  r.in'cron,  Pointon  A'  Merritt, 
'Lororto 

fudu.slrkil  Rid  A* 

\.'rr*c  Farn7cr‘»  riairv' pref  .  $l."  00 

.Vndian  National  ('orp.  Ik'  00  ^7 

RG  Pulp  5^-  Paper  7' (  prof  7  r«u  <> 

RMir«*  P.  A-  <>».  1  td.  f/,  pref.  .  2  i 

G;,mt|:i  S:  Dom.  Sugar,  com  47  (U)  48 

I  (■ansola  Packers  7‘ ^  prof  ,  Id)  00  PM 

I  I  cinafla  J’ack'TS.  com  .  iil  00  31) 

I  I'  lr.ida  W'rn  S:  Cable 

p-nf  .  .  08  00  70 

C'iii.  W  c-.t  Nat.  ejas,  pref  88  CO  00 

P<»w'er  r**  ;.  pref  88  00  00 

r'nn.  t'.<*nfral  Inv,  Trupt  8  00 

I  'nn.  Iniln«fiea  Class ''TF'  l.TO  00 

fndu-Jti  w-f*  prof .  l.'IO  00  140 

Caradian  WVjit mghouse  47  00  4:1 

(  ha^e.  V  \V  .  prr.f  20  SO 

Claudf  Neon  prtif  Si  hontii 

t'urr  ...  2  00  4 

r*nn!»  f livT’^sir.ed  St.in.  prof  10  00 

Corc.la''d  Flour  Mills  l.Tnitr  S  00 

Dnm.  Fc’undrii'.s  L  Steel 

prrf  .  CJ? 

fioni.  .Lci'indnes  Sr  Steel  com  0 

r>(»m.  Manufacturers,  pref  -  81. uO 

Dunlop  Tire  7^;^  pref .  80  .SO  71 


kj-,  0*1  '  I  ention  .t  W.G..  :n  Trust 

“  ,  I  Mull  led  1  -'.HI  A.  :  ..v(n,> 

so  r.o  i  Mvit,;a)'-_lU'.<'.,urM,',.  ,.T.! 

20  ‘jd  '  Pt*Tni‘  r  'I  tu^t 

J,)  4-,  j  Secijrifv  1  o.7ti  A:  :'wi'lnw'^ 

r,  j  Tr.ulcrs.  I^'ina'u’i-  "A  P 

'  J  Tru5!  A  Gujriinlee 

I  liioiiraiue 

,  ^  (  Jin«4da  Life 

inilCS.  Canadian  Fire  Insurnnr** 

Confedpratiofi  l.iftCO''^  paid 
I  A'  Merritt,  fvominion  hire.  .  .  . 

l•’T(Plslnr  l.ifj*  ”0'T  paid 
Rid  Afk-  I  f'.reat  West  Life 

L"  00  J  Iniperial  f.ife 

Ikl  no  n?  09  Manufacturers  l  ife 
7  r«0  <>  OU  j  Mnnarch  Life  pr,  paid 

2  ^0  1  .(Iff  '  National  Life  2''‘ ■  paid 

47  (10  48  TO  '  .'•iovereigti  Life  25'’c,  paid 

90  00  PM  .00  I  Sun  Life  .  .. 

ol  00  !i()  ,00  I  Western  .•\sjniranco . 


New  York  Curb 


159  00 

163 

00 

Sept  h 

i^ept  i2 

Net 

139  00 

142 

00 

1984 

1931 

Change 

47  0!) 

49 

09 

]  Aluminum  Co.  Arrer 

50% 

M 

—  4% 

20  50 

Do  .  prt;f 

'  .Amer  (^.aaarnld  B 

KM 

16M 

-  1% 

2  00 

4 

no 

j  .Amer-  Founde’-s 

7  It; 

-1^16 

/'h  1  .oTidon  7'  I  pref 


1  Aug.  19  .8 

04  00 

9.5 

no 

Natinoiil  Grocers,  com . 

Rato 

Maluntv 

Bid 

Asked 

Nt»rlh  Amer.  Trust  1953.  .  . 

4% 

1  July  LHfi 

101,00 

103 

00 

N'lrth  .Atner.  Tru«t  195.V6  . 

15  Dec.  1913 

90.00 

t*2 

00 

Provinei.il  Paper  7%.  pref  . 

1  Nov.  .1943 

93,00 

95 

no 

R*  loinre  Gritui,  pref 

fiC. 

1  July  lu-ifi 

1  N.iv.  1950 

101,00 

1 06 

00 

RidJnson  (5»ns.  ('«)iie 

f/; 

J02  00 

103 

.50 

I’olliind  Paper  pr»  f.  W.W. 

4*. 

1  Api.  PL  1 

97  no 

9!) 

50 

Ruddy  K  L.,  pref 
i  Vrornl  St:in.  Ko>  aUies.  pr»  f 

4L. 

1  Najv.  19:.4 

90  no 

98 

no 

♦»' . 

1  M.iv  1;‘3» 

103  5*1 

105 

00 

Sil\»‘rwinp(ls  Dairy  Ltd.,  pref 

fi’  r 

1  Aug.  19.M 

K.»  UU 

88 

00 

SilverwiKuD  Dairy  Lid.  cum. 

4»  . 

l.iApr.  PM 

1  Nov.  1968 

102  00 

104 

no 

Starulard  F*iel  pref.  Ar  bunu-t 

«'  0 

99  *25 

101 

00 

United  (Jrain  (iruwers. .  , 

4«v 

1  Mav  P.'.Vi 

98  00 

99 

50 

\V4‘Hfern  Grain,  pref 

•’»'  f 

1  Dct.  19:d 

97  50 

too 

on 

\\’uud  Me'r  A  Jumes,  pref 

•5  *  'i 

1  \.»N  pm; 

9K  OU 

100 

00 

Trust  A  l.uiiti 

4I  , 

1  .Apr  19  «» 

PH  .)'» 

105 

Urit’ch  Mictgngc  >A  Tru^U 

4'-> 

1  Apr  19*  1 

91  t:. 

cu 

. ,» 

*  ai'd "if  Trust 

Lharttred  Trust  .  . 

10  00  j  Amer.  GaaAi'  Elcf'trlr 

S  00  !  Amer.  Laundry  .M 

i  .Amor  Lt.  5^  Tr 
00  [  .\mer  Supefpewer  .  . 

0  2'*  .-\rm9treng  ("'irk 

81  .uO  I  A&soriated  (i«a  A 

80  .SO  71  .00  ;  .Mias  Corp. 

Ifl  l.S  0(' 1  Canadian  MircocJ 

14  .‘0  ifi  so  I  Carrier  Corp  . 

67  00  fil  00  Central  Stjb*s  Elec 

1  20  I  30  (^itiftji  Service 

5(1  fiO  Seryictf, 

7  2S  Columbia  Gi»3 -ii  Flee., 

fiO  00  72.00  pref 

86  60  .  ..  Cons.  Gas  Balt . 

71  .00  Cord  Coi^  • 

8  50  4  .SO  Electric  Pond  &  ?ha.-e 

8)  50  86  .SO  Do.,  |*ref  . 

81  00  37  on  Do  .  5  pi  ef 

2.7)  3  50  Fairchild ’'.X**  -  ■  • 

8  2'>  4  00  F*)rd  Motor  Ltd.  .  . 

Glen  ;\idpn  ■  ('” 

2  50  3  00  Grevhoufifi  ('orp.  .  . 

18  00  P.»  00  (;ulf  Oil 

4  25  4  75  Hudson  Pay 

1 .78  I  tlO  Humble  Oil 

2.‘/.5  2.50  let.  Hytl.  EL  S.,  pref. 

70  00  82  00  Nat.  Pella**  Ilona. 

48  50  Nat.  P.  &  L.  0  prof 

7  .'lO  8  50  Newmoiit  Min 

VO  00  Niagara  6,;  lludst)!) 

12  00  Power.  11 

12  14  Niagara  &  M.  P  . Aw.  n. 

.Mkt.  Mkt.  Parke  Davis 

Mkt.  Mkt.  Penroad,  vtc 

yo  00  I’hil.  MorrU.  . 

0  00  11  00  I’hoenix  S«‘c  .  ... 

2  50  Prudential  In  . 

21  00  Pitney  Powes  .  . 

St.  KegU  Pai>er 

12-*  00  |IkV  00  Sher  win  Wilharrs 

4’  on  S  i.'jii.  Edi>i  ,  pr.  f  v 

(lb  00  71  0',i  ppRij.dj* 


80  0i>  1  Standard  (Ml  of  Kv  i:,'* 

16  on  IK  00  j  Slut/.  .M. It. If  '  n  * 

50  1  on  1  Swift  A  (  pG.  • 

’*3  (10  1  Swift.  Internatlora)  .Tn'  .  !»‘D  i 

PG  00  Tet;hT*ieol,>r  yC-  * 

f-  00  ,  lesoii  O  At.  I,  ;;  r,5 

38  00  42  on  I  Trans  ]/ur  p 

Tuli/eChatA  0%' 

430  on  I  tiitnd  Founders  Coro  •'» 

sn  00  .ST  00  Ueited  Gas  2  T. 

124  00  12s  00  United  Gas,  pref 

0.)  00  100  00  United  U  <1:  V  A.  .  2  “14/  . 

T!i  00  Do.,  rv.  pref  ,8 

o.’n  on  I'tility  P.  A  L.  .  .  1.  *; 

285  00  _ _ _ 

220  fio  230  00 

17  no  Investment  Trusts. 

*'  *  i  'l  00  Compiled  by  Jenki.  Cwynne  iV  Co. 

330.(10  3,50  00  ,  ,  J;’*;) 

ui  <)n  on  on  .Amer.  (  omposJte  Sham*  ,  3  20 

8100  o.i  o  •Brit.  Type  inv  .8.) 

-  •Ff»,i.  Cap.  Trust  3*4 

Fund.  Tnjst  Shades  A'  34, 

«  1  Dn,  P 

Li’tU’D  Ignited  Gold  Eouities  ef  Cun  2  50 

1  •  Kmt  •Superviacd  Share's  ,  I  12 

'iMl  fhanim  t'alrli.  Biill...k  ^urs 

t,  A  I  Can.  rutid  .  . .  8  15 

•  ...  *  'U  S.  Elev.  Light  &  I’ow. -  A^^.  .  19^ 

u,i  •  Do.  B-  1  .59 

-  _ 1  t4  ‘  ■  Dp  ,  5ptipg  .5:> 

PI  ...  ■  "Nation  5\’ir|r  ^eevtriUM  Tf.  2  85 

*•  -  4  j  •  _  5'oting  1  0.3 

!  I  an  -.Anieri.na  Tni,t  ...  254 

. _  r  ’  Can.  InteTQati,')nal  Truit  (Msd.)  45, 

'Di"  Trust  Series  .  6«1 

1,  ■  •  Do  .  C’  2  65 

g  _  3i'  *  Do. ,  D  4  20 

^  *  First  .Ail  Canzdiia  Units  o"4 

Do.,  194.5 .  65, 

13  16  4- ns  *ln<lependerce  Trust . 1.90 

j-r  _  u  Grouped  Income  Shares.  .  3.40 

"Quarterly  Income  Shares  .  .  1.16 

“l.nited  fixed  .  2  10 

“o  'United  Insurance  Trust .  155 

"United  N  Y.  Bank  Trust .  S-ii 

'United  Oil  Trust  .  5)4 

j0'.<  — '  Dlslrlbutors’ Group  Inc. 

4 1 '  North  .Ainer.  Trust  Shares  1953  1  72 

34  4,  Do..  1956 .  2.06 

g3,r  __  ir  Do.,  19.56.  .....  2  05 

gi*  _  Do.,  1958 .  2  08 

I9I3  -n  L-  'Curuulutive  Trust  Shares  ....  3  45 

13:-  _  j  u  American  Depositor  Corp. 

f,3U  _  *N«w  Corn.  Trust  Shares  .\ccum  2,05 

137^  _  J  '  Du.,  Distrib.  .  .  .  ...  2  05 

4jClj  _  tc  'FIvb  5' ear  Fixed  Trust  Shres  .  3  15 

135  'Old  CoriHirate  Tru.st  Shares. .  .  1 .80 

2*1,  _  'U.S.  Funds. 


I.ANU  SKTT’LKVrKXT  IX  X.B. 

Saint  .lohn. — .A  list  of  nil  vac.ant 
,  farms  In  the  province  Is  beng  made 
,*1  tliroufrh  the  Xltirketlng  Board  of  New 
J?  Brunswick.  In  the  fall,  when  the 
4?  rnunicliialltles  confer  with  the  Pro- 
*  vinclal  Government,  the  question  as 
to  whether  the  tniinicipalltte.s  wish 
to  phtce  settlers  on  vacant  farms  un- 
2  der  the  rehubllitatloti  plan  as  ar¬ 
ranged  with  the  Federal  Government 
2  in  ’933  ■will  he  taken  up 
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MARKETS  AGAIN 
SHOW  WEAKNESS 
NARROW  TRADING 


Heard  in  the 

Board  Room 


The  continued  uncertainty  In  the 
buslnees  outlook  In  the  U.  8. 
Losses  General  in  Most  Depart-  |  appears  to  have  disposed  of  earlier 


ments  With  Interest  Still  at 
Minimum 

LIQUOR  ISSUES  SOFT 


hopes  for  a  fall  market  In  Wall 
Street,  and  the  nervousness  that  has 
characterized  recent  markets  In  New 
'York  has  been  reflected  also  In  the 
Canadian  markets. 

While  the  outlook  Is  not  so  bright 


RECORD  EARNINGS 
ARE  REPORTED  BY 
LAKE  SHORE  MINE 


'  Porto  Rico  Power  Co.  Had 
Higher  Net  Profit  in  1933 


QUOTED  VALUES 
TORONTO  STOCKS 
UP  IN  AUGUST 


Net  of  $5.07  a  Share  Compares 
W^th  $3.60  in  Preceding 
Period 


REFLECTS  TAX  IMPOST 


Mixed  Tone  in  Utilities  With  ,  in  this  country  as  to  Justify  an  early  1  Production  For  Year  Up  at 
Active  Leaders  Showing  'resumption  of  speculative  interest  In  I  $16,382,274  From  $13,277, 

I  the  stock  markets  to  any  material  -  - 

D  £  *  extent,  It  Is  felt  that  conditions  In, 

Bidding  ror  Preferreds  the  Dominion  are  such  as  to  makoj 

-  —  the  accumulation  of  welt  chosen 

Losses  again  predominated  in  an-  stocks  attractive  at  around  today's  . 
other  dull  week  on  the  fanadian  I  levels.  The  slowing  down  In  busi- ; 


685  —  Expenses 
About  $200,000 


Higher  net  profit?  of  177.72.'! 
equal  tO'  $47.77  a  share  of  pieferred 
stock  and  $13. .51)  on  the  eoiiiinon  are 
reported  by  the  I’orio  Uico  Power 
Co.,  Ltd.,  lor  1933.  This  rotnpares 
with  $451,693  or  $45.17  a  shiire  of 
preferred  and  $12.72  on  (he  common 
in  1932.  .'\fter  deducting  preferred 
and  common  dividends  there  wtus  a 
balance  of  $167,723.  which  was  car¬ 
ried  forward  to  surplus,  less  a  de¬ 
duction  of  $43,826  in  connection  _ _ 

ScS.  ’'’'“I  Toronto.  -  to  compila- 

T.  \V.  Killam,  president,  stales'  lion-  in  ihc  current  is.sue  of  theTo- 
Reduced  i  first  mortgage  bonds  amount- j  roiiM  >inck  Lxchange  .Monthly  Bul- 
$92,000  and  dehentures  ■  ,, noted  value.s  of 


DIVIDEND  NOTICES,  ETC.  !  DIVIDEND  NOTICES,  ETC. 


The  Whittall  Can  Company,! The  Dominion  Tug  &  Barge 

;  Company  Limited 


Shown  ,$334.31.5,035  Higher 
;it  $3,740,366,647  as  al 
September  First 

GREATF.ST  GAIN  IN  OILS 


on  ini-.M)  NO  I  If  r..  .  a 

,'otire  1."  iicn,h>  given  that  .i  DIvl-  i  mvrtinp  of  thr  iiolili'i-a  of  hfinris  of 
i  dend  of  One  .-ind  I'ivn-eighth.';  ner  I  the  ab‘->vc  ('ompTn.'  i tii t<'d  bv  a 

cent. 


(If 


in^ 


to 


Toronto  Bureau  The  Financial  Ttmee 


(liioted  value.s  of  all  stneksi  .Montreal.  .September  6th.  1931 
!  amounting  to  $35,000  were  redeem-  I  „„  niarkel  as  of  Septem  ' 

ed  during  the  year  in  complianci  '  — 


T..,-™.,.  r.  ..  "'hh  the  terms  of  the  trust  deeds 

loronto.-Reportmg  a  net  profit  |  ri^ht  was  $3,526,833. 


markrts.  Lack  of  public  intoroasi  nOaSs  of  July  and  August,  which  has  oi  ;fu».i45,705  for  the  fiscal  end- 1  $:b643,8n3.  Total  aj^cts  sbwd 

continued  to  be  reflected  iu  linht  ajiparently  attained  somewhat  aerl-  duix?  30.  after  all  wrltc-off.s.  Lake  |  „,  'JT’ 7'l{  '  ,.ompared  with 
trading  over  a  narrow  list,  and  ous  proportions  across  the  line,  has  .Mines,  Ltd.,  has  Issued  a  re- |  '  fho*  ,'.|ose  of  rep’  Mr 

stocks  in  general  drifted  to  Uiwer  been  in  evidence  here,  but  not  to  au-iouncing  a  now  record  high' 

levels.  The  few  advances  of  any  anything  like  as  great  an  extent,  coinpiiny’s  history.  The  pro¬ 
note  registered  during  the  week  and,  with  prospects  for  a  more  ac-  equivalent  to  $5.07  per  share. 


were  Apparently  due 
vestment  bidding  on  iiiore  <>r 
closely  held  issues 


‘  ciiiu,  'Villi  lui  o  uiuiv  av.-  i,,  .  ,  . .  ^  t/i  u  w 

irgely  to  in-  tive  wheat  export  movement  this  !  ahaniionment  oi 

loss  f.|]|  winter,  and  better  buying '  eiiuivalent  to  $3.60  ^7,^,  yp.,^ 


Klllain  exiilalns  a  reduction  111  pro 
(lerty  aecoimi  of  .$Ii;5,730  as  being 
due  p,  II  wrlte-<)ff  occasioiii'd  bv 


her  I  lotalled  $:!,74f).366.647,  a  net 
itii-rcasi  over  tlic  beginning  of  the 
priMimis  month  of  .$331,313,035. 

I  lio  [tiilletin  groups  444  issiie.s  of 
Canadian  corporations  into  16  ma- 
jo;  divisions  and  finds  that  It  of 
)],os('  recorded  advtincos  in  the  price, 
sliintiire  despite  the  stow  trading! 


and  I'ivo-eighth.s  per  I  the  above  i  ompaiw  , 

)  hein-  at  the  rite  of!"'”'''  dated  the  1st  .\pril  IP-. 

Q,  ,  _  .‘.iatid  made  between  Die  (•nmpany  of 

hix  and  One-h.nlf  per  cent.  (6’27r)|Die  one  part  and  The  Itoval  Tru.«t 
per  annum,  on  Ihe  Climnlalive  (  Re-  '  Companv  a.«  Trii.«tee  ef  the  other  part 

deemablei  T’referreri  stock  of  the!";'"  ’’’"V-'"'  ’?sh 

^  ,  .  1  1  j  'rliini:#'  nnifrlincr.  Anmonvri.  F?riti.«n 

(  nmpany,  has  been  declared,  pay- „„  Tbnrsda.v.  the  ;-,tb  da'- 
able  October  1st.  1934.  to  sharchold- j  of  October.  ip;tt.  at  eb-vep  o', .lock  In 
ers  of  record  September  15lh  1931.  !  (he  forenoon,  for  tlie  pnrpo.-e  of  ron- 
_  ,  .  ,  „  ,  '  ■  .siderfng  .and  if  iliongivl  fit  pa-sing  a 

Uy  order  of  the  Honrn.  i  iv.«oliition  any  intor^.^t  ou 

j  Mio  .«aKl  bonds  up  to  tlio  1st  Xov^nt- 
[  brr.  1^0 1.  rrdiHin:;:  intor^'st  from  that 
‘dntr  until  tb#*  1.‘?t  Mjn ,  and  also 

i  waiving  nn>  oblipntion  of  th#»  Com- 
ipany  to  mak^  .sinking  fund  payin'*nt.5» 

I  priiM*  to  tho  l.st  .Xpril,  inilK. 

Hy  order  of  the  f'cmpnii}. 


n  H.  MArrATlI.ANK. 
Scorntary-Trensuror. 


Dominion  Glass  Company 


I.OIITKD. 


n  C.  .STtVSON. 

.Serretary. 

Ii.VTTrn  this  fith  day  of  ,\ngn.>=f.  1934 


\0TK'r:  OF  IHVrDFNOS 


of  an  tininolilahle  line 


in  the  West  due  to  higher  prices  for 


Weakness  was  general  among  the  grain  and  other  farm  products,  the 


. . . . . . .  _  _  Bullion  production  for  the  12 

d.Jtillery  and  brewing  stock.?.  Hiram  outloolt  for  the  late  fall  and  winter  $16,382,2(1  in 

Walker  being  a  soft  spot  with  a  in  Canada  appears  fairly  promising.  ot  1  anadian  funds,  (‘‘o  ‘‘oui- 

decline  of  3Vi  i>oinis  for  tlie  week.  Most  industrial  organizations,  it  is  i  (‘Cduets  the  req^uircd  special 

Distillers-Scagrani  lost  l-’s  on  coin-  indicated,  will  show  a  further  cx- ,  '"*1. 

paratively  heavy  trading:  .Mcohol  imnsion  in  earnings  for  the  current  ;  "'iiicli  lett 

was  off  while  .Melehers  ".\"  was  year,  in  some  cases  of  major  pro- 1 ,  ,,, 
up  ^  .pd  Brewers  and  Distillers  portions.  j  tax  deducted  ther  '  was^Idd^^^ 

gained  .i  cents.  Brewing  (  orpora-  -v-  -v-  ^  >(■  •  icu.  mer.,  was  auuca  fio.>,  _ 

tion  preferred  was  a  weak  feaiure  rti.tiii.r.  i  Member  Borrowins?  at 

among  the  brewing  issties,  showing  nKfjller.s-.Seagrams  , 

a  loss  of  2'"'i  points:  the  common  Distillers  Corp.-Scagrams.  Ltd.. ;  .'®  which  expenses'  - 

stork,  however,  oanie  out  fractional-  clo.-ed  its  fiscal  year  on  .July  31  I '  According  lo  the  inoritlily  report 

ly  higher,  hut  ('anadu  Bud  was  off  with  net  earnings  of  approximately  n;?.  j  ^ by  the  .Montreal  .-tock  ex- 


ibtulnod  Ht  tb'‘.‘^^  plarr 


BROKERS’  LOANS 
DOWN  IN  AUGUST 

Exchange  Reports 
Borrowin: 
$19,387,608 


I  I'nplr's  of  fh^  bqlnnro-.'shof't  f>f  th6 
M’ompuny  and  11m  nirf'rtors’  report 

_ _ _  j  fftr  I]i#»  yoar  f^ndlne  Mny, 

I  r;in  bo  soon  at  tlio  nffioos  of  Th^ 
Notico  horony  frivnn  fhnt  a  divi-  UnvnI  Trust  fVmipany  at  Montreal. 
.spssluTis  typical  <if  August.  while' dciul  of  ^>ue  and  lliroe-qnartern  por  ' nnd  Virtnria.  nnd  ftynis  of 
.  onl.v  two  registered  declines  on  tliej  cent.  (l'’.,5;)  has  been  declared  on | 
peiiod  !  the  I’HKI'KRRKr)  .STOCK  of  the  I  * 

Igir.gest  g.ain  was  made  by  the  16!Company  for  the  quarter  ending  the 
rnmpanies  comprising  the  oil  refin-|3dth  day  of  September.  193  1. 

mg  and  distributing  section  .vvliicb;  - 

III,  leased  quoted  values  some  liTi  .\o11re  i.?  also  bereby  given  tli.-.t  a| 
iiilllioii  dollars  to  a  total  of  $851.-!  dividend  of  one  and  nne-qiiarter 

273.1)  17.  average  price  of  Hie  group!  per  cent  d’i'';)  has  been  declared  ('ornontinn  T  iniitoH 

moving  III.  t,u  $30.60  against  $29.,S7;oii  the  COMMOV  STOCK  of  the  Com-  ;  '  LOrporallOn  lAIIUtCd 

III  Inly,  Second  large.st  was  thoi  paliy  for  the  qmirler  en.j jn.g  I  be  ilOl li  i  . . 

iiilticeHancnus  Indiislrlals.  S2  issue.'" ;  day  of  September.  1931.  I 

of  wlilcli  finished  the  ijionth  with  aj  ' 

niiii  ket  valu.'llion  of  $:!I0.736,7,'!5  .  The  above  D|,  l,),.,,,!.,  are  pa.valdej 
Net  lucrea.se  in  lahulatloii  of  tills  cii  .Monday.  Die  lei  day  of  Odober. 


^^)Tn■I(:  oi-  i>ivii>i:m)s. 


itive.  $82,341; 
(not  ineludir 


provision  for  taxes  i 
previously  deducted 


the  company  Issued  by  Dra-  ''“";.  ««ducte( 

mhie  (C-  Co.  It  is  understood  h  '  Pg/o  c.  :. 

Don.  $819.6t>2:  totalling  $a, 999, 816.  a 


I'hange  loans 


iiiciiiber  tlrins 


sc. q  Ion  wa.s  around  $70 
aiiproxlinately  51  million 
gain  was  coiilributed  to  th, 
of  three  Issues  of  Airieiuaii  Cyatia- 


'^4  as  was  Caiiiida  Malting.  W.ilk-  $3  per  sliarc.  according  to  an  analy 
erville  Breweries  lost  2d  cents  and  sis  of  the 
National  lirewerji.s  was  off  •“«.  On  |  per  Dohie 

the  Montreal  Curb.  .Associated  Brew- |  that  in  Hie  e.'ilend.tr  year  1934  earn- 

cries  sold  up  9,.  lings  will  be  equivalent  to  $5  per  ;  The  eom^y  pm’d  out  $6  000^^^^ 

In  the  interlisied  group  Smelters  (share  on  the  L(4..64r.  shares  of  no  ;  bonuses  in  the  past 

.sold  off  9  points  and  Nickel,  on  a  par  common  stock  outstanding.  In  Another  item  was  $680  750 

heavy  turnover,  was  down  5,^  Ford  the  fiscal  year  ended  July  31.  If-""’- ,  deducted  for  mining  properties 'ac- '  March  On  October  3,  1931 

"A”  was  off  C  r.  R  \  and  the  company  earned  5,ve  Per  share  i  The.se  tw.,  |  H"'  record  was  fir.M  made 

Brazilian,  on  late  gams,  closed  die  nnd^  in  the  quarter  ended  Oct.  3 1. ;  deducted  from  the  net  I  I"'Dis  by  Montreal  exchange 

week  fractionally  higher.  19.v..  the  share.s  earned  So’ijC.  profit  of  $10,145,705  left  a  n.n  hal- i  t'ci  iirms  ainoiinted  to  .$ol,99|,i45 

.V  mixed  trend  was  In  evidence  m  ,  rl.'' '”cnds  hav e  been  paid  since  carried  forward  of  $3,464,955.!  Bv  the  first  of  March,  1932  Hit,? 

the  utility  group,  Montreal  Bovver  j"-’L  but  from  Nov,  lo.  i"“3,  which,  added  to  previous  surplus.!  total  had  been  rodiiced  to  $25,573.- 

bemg  a  weak  feaiure  vviih  a  loss  of  I'"  'e'’L  *be  crvmpany  paid  ,  company  treasury  bal- |  O.S.a,  'I'he  lowest  level  since  that 

IV4  points.  Montreal  Tramways  M  'bo  annual  rate  of  ..1  per  share.  ,  yp  $8,499,390  at  June  30.  time  vvas  recnide,!  In  the  first  week 

came  out  I'v  points  dowu.  y"’'"';''  .Slrotip  in  Fash  !  'M  May.  when  Joan.?  were  repormd  ^d  in  total  values  t,.  $10 

('orp  preferred  vvas  ott  2.  (  anada  ^  _ tin  nr.A  nnn  _•  The  balance  sheet  of  the  company!  $12,501,411.  The  level  af  the  he-  fccrdtjig  average  prn  cs  o 

previous 
-11' 
group. 
29 1 

sional  appear.anee?  '  up.  amC  ^  in' surnluTacrount  •?L760.922  are  in  bonds,  and  $805.- |  loans  points  out  that  the  figures  do  latter.  however,'  was  the  aVhiili.u/^ 

(  auadian  llvdro-Lle<  trie  prefttred  •  _  • ‘  600  as  holdings  in  other  mining !  not  Include  loans  on  foreign  scciirl-;  new  listings.  1 

eame  out  2’=  points  higher^  ,  "'l  !  ^  ^  -  st  a  companies.  I'urrent  liahilities  arc  |  ties  but  only  borrow  tugs  of  mem-  ,\(Hon  of  Hie  liquors  in  the  do?-! 

Telephone  was  oft  .2  on  llghi  trad-;  ,  ,  „  .  ri  .  1  'fLlSO.OSl.  of  which  $1,124,-1  hers  on  Canadian  .?cciii  itios  and  i„c  .-c.ssions  of  Ammst  boosted  val- . 

'“S-  Pif.  Ilytiro  LiPCtrir.  -71  is  reserved  as  provision  for )  not  those  of  other  cxclianges  in  uaiion?  of  11  of  the  ?tneks  ?omei 

Little  intcre.st  vvas  in  evidence  in  .  ,„„ission  by  International  'axes,  and  the  balance  accounts  pa.v- j  Canada  Nor  d,..  they  ineliide  the  uilllions  while  heller  mnnihlvi 

the  steej  and  eoiistitieiion  gioup.^and  '  System  of  Hie  ,»uui-  ^  I  >'bcrb"inss  of  bond  bouses  or  bond  imiiding  ri'ports  lifted  Hm 

. . .  ''  ’  ""  ''"2 1  affiliates  of  stock  exch.tiige  mom-  siruction  section 


Northern  Bow e,  losi  1  u..  and  Shawl-  that  no  less  than  $7,295,207 

nipan  was  down  'j.  On  the  other  .  ("but  time.  Surplus  has  been  In-: 
liand  Quebec  Bower  came  out 
Power  Corp.  common  gained 

tavva  Bower  made  one  oi  it?  ....  „  .  j.  ,,  j 

iiiid  'witb  the  record  of  dividends  paid 


the  end  of  August  aniourited  to  .$19, 

387,608  as  coniptired  with  $29,032,-  mid  to  the  Toronli-)  lists 
020  Ht  the  end  of  .luly.  .Next  in  line  were  Hie  senior  base' 

Collateral  horrowings  ns  at  the  metals.  12  of  which  iitqirecialed  (ic 
cud  of  last  mouth  were  at  the  low-  aggreg-ate  vain,'.'-  lo  silgliHv  over |  Motitre; 
est  level  here  since  the  first  of  691  million  dollar:?  agaln.q  563  in 
wheiii  the  previous  moiiHi  while  21  iitili 
public  tic?  with  an  average  ni.u  ket  i>rice  of 
loans  liv  Montreal  exchange  mem-  $29  53  vv<Te  U|i  33  iiiillloii.?  to  $6i;, 

215,370.  I 

Liilds  .'loved  Higher  j 

Fight  seiimr  gold.?,  dlieel  brnefi-j 
claries  of  the  .August  movcmeiu  ill 
the  L-uidon  bullion  iiiarkct  advanc- 
,.5.125.! 

average  prn  cs  of  .$26  3lj 

inning  of  this  .rear  vv.as  $18,062,938.  against  $21.53  In  Hn; 


9,8  8:i5.  Iilllj  1934,  to  Sba  rcboldcvi  of  rcror,!  .',1 
id'  Hie  ’b<*  close  of  biisini'ss  Saturday,  Hie 
eiilrylL'db  day  of  Scpiemher.  1931 
By  Order  of  the  Boa  id 


MKRVA’N  OFFKU. 

Secret-vry 

IHi  .‘(eptciiiher,  1931. 


e  J,  «47i  non  at  the  end  ,,f  '  fbniaina  in  cash  and  bank  balance;  |  while  the  high  was  reached  at  the  moiiih.  The  Influence  was  :ilso  tdl 

c, eased  from  ^  bullion  in  transit.  $502,224;  receiv-  end  of  May,  when  borrowings  .?ccnndaiy  gold  group 

?.  ’l'l'he  net '’earnings  of  the  eoran'inv  and  supplie.?,  $299,652.  '  amounted  M  $29.93;., 59.,,  net  pain  of  which  was  around  2'’ 

"“‘‘IlwiD,  'IL  rneerA^f  aictAeeHr^n.Da  ^“'■^('Mnents  total  $2,575,522,  of  which  !  The  stock  exchange  sCDement  on  niillions  of  dollars.  Included  in  Hu 


UNITED  GRAIN 
GROWERS  LIMITED 


D  P 


A  DIVIOrNP  tit  fix.,  ml 
«;rnt.  !)•♦?(  bri'*!'  Hrrlnrp'l 
up  capilnl  '•tvuk  f’f  iJnitr 

I  imitftl.  !«•»  ll*''  I itirtu*  i.il 

r.i.Iinj?  Jnlv  ' '*»  4 

(  licuur‘«  wil)  !>*■  <^n  ^ '’iHn  r 

15.  I'M-I.  lo  sli.irr*  ''I 

the*  clo$*e*  *’f  jilK'  ^  I  st 

IJv  or»J»*r  of  th<*  Iktartl  nf  Pirertor* 
H  .S.  I  AW. 

I’lehitienl- 

Mrtnttt«bn 

Ati-uvi  ’-llh,  I’lM 


*‘A**  FRKFKRRED 

A  «pj«rt«*rly  cHvirTtrid  hI  the  rate*  r*f  7'^ 
r'*r  innutii  on  A”  fVeferr^d 

;i{  ‘itiie-k  of  fhv'8  Corporntjon  for  the  rpiHrlf»r 
erwhfip  5#*pt»“tMl»e»r  5nth.  Kf}4.  hns  b'^rn  de- 
pHVHblr  ^Vtob»*r  1st.  KM4.  to 
KhHrchoIHftr«»  on  r#‘(o»fI  the  close  of 

huMinesR  September  I4lh,  19)4 
"B"  PREFERRED 

A  cpiarterly  dividenrl  at  the  rate  of 
per  annum  on  the  (‘las^  ‘R*  Preferred 
stfvr.k  nf  this  f  orpomtiort  ff>r  the  quarter 
ending  September  )0tb.  19)4.  ha«  been 

declared;  payable  Or1t>ber  Ut,  19)4,  lo 
•ihHrehoIHer.s  on  rerf)rd  at  fh*’  <  lose  of 
business  on  September  14th.  19)4 

COMMON  AND  ORDINARY  SHARES 
The  Hoard  of  Pirector.s  ha:*  declared  A 
ouarterlv  dividend  of  .25r  per  shtire  nrt 
tie  (  immnn  and  Ordinarv  slock  t^f  this 
t  c>rpfjration  for  the  quarter  endincr  Sep- 
t»»iubcr  )0th,  19)  J.  prtyable  04.lober  1st. 

19)4.  to  shareholders  'on  record  at  the 
<  lo.se  of  business  on  .September  14th.  19)4. 

SHARE  WARRANTS. 

.^hare  \v'arrant  Holders  wjH  pre.sent 
coupons  serial  number  29.  to  the  Cana* 
dfrin  Hunk  of  Comnim  e.  I  ,<»»*clon.  Ontario, 
arxr}  Hranrhes  in  Ontario  and  Quebec,  on 
7*11(1  after  ^)(tob*»r  1st.  19)4.  wheie  pay- 
ment  wiH  be  made  at  j>ar 
Hy  order  of  the  Hfjarrl, 

JAMF'.S  r>  (.OOP, 

Secretarv-T  rcastirer. 
I.oridon.  t'ntano,  .S#»pteinber  5th,  19)4 


price  change.?  were  mixed.  Both  of*S7»4c  on  the  ’*3  59  t'uHion  receipt?  of  $16,38 

Steel  of  Canada  i;.;sues  .?liowed  ‘rue- ; preferred  stork  due  al  ciune  from  863.991  tons  of  ore  luill-j  bers 
tional  gains,  hut  Dose,  "b  lost  ai,,,j^  explains  iu  some  per  ton. 

nail  fraction  Uotiilnion  ^ mo'tsure  uhv'  the'bonds  of  tlio  com-  '  company  throughout  reckons  itsiOctober 

as  unchanged;  Ceuieul  common  declined  In  the  past  three  returns  on  price  of  Fold  '  '9U: 

so  closed  unchanged  tutor  an  ear  J-,,  .p,,p  obtai.ied  for  Hie  year.  The  Pro- ,  ,V  j')!’  7’  ; ; ; ; 

iin.  and  the  preterred  vva.s  up  Vs  ..bnve  nreferr*-d  i?Riie  Kt  i’nd?  .mM  in  duction  amounted  to  485,384  oz.  v  . 


OttaHa  Ltght  Heat  &  Power 

COMPANY.  l.lMiriJl 


The  British  American  Oil 
f'ompany  Limitect 


,  The  company  throughout  reckons  its  i  Octoh,-r.  )  .  . . 

19). 


gold  and  99,041  oz.  of  silver  for  Ihe 
year.  Of  the  tons  of  ore  milled, 


I  tinr 
lulv. 

•Aiigu,.|. 


small 
vvas 
also 

gam  auu  u.e  preu-rreu  vva?  ui,  -/s  preferred  Issue  stands  next  in 

on  the  vv;^eek.  Shervvin-NWlliauis  de- ;  ,,, 

dined  l-^.  Civp.suiu  lost  .4,  .in  o- ,  .Inne  quarter  of  this  voar.  -  . 

miuioii  lar  preferred  vva.s  ott  L>.  ;„,p  $254,456  on  Hie  !  on  ,sepi,n.brr,  1 

Easiness  was  also  shown  among  |  convertible  preferred,  equal  to  I}’*’  0  0'.^-  j’ o  November*’  i 

Hie  textiles.  Bruck  Silk  being  ott  Mk., .$1.7,5  per  share.  The  dividend  of  1 ! *1.®  T.’V'’’  -.4..0  ft  levels.  p,.rr„,ber,'  1 

I'elanese  down  3  points,  and  Uoniiu- ; S7i,;.e  was  earne,J  and  paid,  hut  Ihe  I  Latter  o  levels  accounted  for  ap-  iqw 
ion  Textile  lost  *2  a  point.  The  | ,„a,. gin  vvas  rather  slim.  Both  Fan- i  ^  410.009  tons  of  ore  .UnuHr.v 

equipment  and  implement  btoeks  j.-.diau  irydro-Electrlo  ('orp.  and  Ha- 

tincau  Powei*  Co.,  the  i.'anadian  sub- 


Jt.s; )  hR5 
22.75R.5M 
IH.022.577 

15.1  )9.38h 
I).8h5.52) 
13.020,454 
1)  7  74.017 

14.1  15. H52 
1  ), 993.0)  I 
I  ). 81  7.709 


i)iviiu:\n  \0TirK. 

b-Orir.F  iq  hereby  given  that  the  re- 

- -  i  ^.uJ.'ir  Hivirlend  T*f  Twculy  Cents  fiOc) 

Sfnu'tion  section  almost  17  mil  ’  (^uArterlv  (livHend**  H**  foIlnAv,  ^*re  i  |j,.r  <)hare  haa  been  declared  on  the  is- 

:p.*^rtble  I'*!  Orlober.  19)4  to  Slnrehold  !  sued  NO  FAR  Vulii*-  cnpital  slock  of  tlie 

-*.•  ,1  ,  .  ,  (d  rocfird  I5lh  .Srptember  19)4  [  CompHny  for  the  third  ouarter  endiniz 

..Iisrcjlancons  mines  profllcrl  bv  Oj  PREI-ERREIJ  .stock:  fbein«  «l  l  .S*.ptf„;ber  )0lh.  1934.  The  above  divi- 

nullion  Incroasp.  molm  s  and  allied  the  rate  of  hb:''e  per  »mnum  >  ^  dend  is  payable  in  Canadian  funds, 

were  lip  alniO.Kl  Ihc  .same  fmiirc!  COMMON  .STOCK:  (bemK  at  thejOrtober  Isl.  19)4,  to  shareholders  of 

mainly  ,J„.>  to  the  action  of  Fonl.j^'"''  '’-r  (.nnu,,,..  I  r,- orW  m  th- clo«  of  bus.n„s  on  the  1 5ih 

Ihe  Iranvff^r  books  will  nol  be  rinsed. 

By  f>rder. 

h  \V.  M  F. 

Secrelcirv. 

toll!  OTTAWA.  lOlh  Sepirmbrr.  1954 
andj  i'll  ■  5! 


al.so  lost  ground,  with  .National  Steel 
(  ar  down  iVs.  Robert  Mitchell  off  'g. 
Canadian  Car  comruon  down  ■:«.  find 
Cockshutt  and  .Massey  both  off  '4. 


'alone  m'’*”'!,''”)' 

I  Harry  Oakes,  president,  states  de-  A^p”‘i 

!sidiaries.  showed  gains  in  profits  in  ' ■}  • 

the  June  quarter,  but  the  parent !  dlsclosmg  the  required  ;  .  'j;-  ; 

Icompany's  net  profit.?  were  reduced,  !  july,'  3i 

Price  changes  in  the  oil  group  comparin.g  with  $297,6.38  In  the  June  m'  '  sand  in  August  v  i 

were  largely  negligible  although  lit-  quarter  of  1933.  I*,’’®  of  the  oiine  vvas 

ternational  Pete.,  ou  a  iieavy  turn- |  sf.  sf.  :f.  if,  i  i  Novemb'pr. 

over,  vvas  off  "s.  and  Canadian  Oil  |  ('onsolJdat^il  Smelters  ,  ly  making  for  higher  extraction.  I  he  ;  Decembt-r. 

lost  a  point.  B.  A,  Oil  and  Imperial  I  I  onsoUdated  .Smelters  ,  president  says  tuJju.stinent  of  he  mi? 

were  off  Ig  and  %  respectively.  Me- i  Production  of  the  Consolidated  j appeal?  to  be  i 

Coll-Frontenac  down  V2.  and  (  ham- |  ^'lining  and  .Smelting,  as  indicated  ;  !M«rch. 'y 

piain  preferred  off  -Vg.  Supeitest  '  Ly  ore  receipts  at  the  Trail  smelter  j  >■-.  w.  Todd  signs  the  supennien-  Apni.  so 

showed  a  gain  of  i  j  iiiid  '  rovvn  Do-  of  the  eomimny,  continues  to  run  i  '■'^'’ort.  He  .says  eoiitiniia- j  M«v.  s  i 

minion  gained  'g.  well  ahead  of  last  year.  For  the  ' favorable  structure  and  Pei-I]'”’;- 

'  We.stons.  111  ihe  tood  and  !  f"'-'’*  eight  montbs  of  this  year,  ore  i ’ 


and  foods  were  ahead  •ajiproxiiiiale- 
ly  1  millions.  Despite  Ihe  gradua¬ 
tion  of  three  of  Hie  group  to  the 
seeoud  gold  class,  values  of 
IMospecls  increased  $1,790,228 
lesser  gains  were  scored  by  Hic 
g.is  and  oils  and  junior  liase  luetiill 
divisions.  The  two  sections  meet-' 
ing  vvitli  declines  were  Die-  fimui-. 
cial  institutions.  values  dropping' 
HCT'C?!!  I'i  niillions  to  $289,281,286  ami  Hiej 
14  7SS.I  s  >  silver.?  vvbicli  were  sligliHy  below: 

Hic  market  luiccs  of  the  previmisi 
nionlli.  Below  is  a  fabiilaliori  of  ihei 
16  ina.vir  divisions  giving  Ihc  aver-j 
age  price  and  tolal  valiialion  ;is  ofj 
Ihc  beginning  of  Scidriiiber:  ! 


I  s.rah.oi, I 
I  s.snfi.ts  I 
I  5.41  I  .hi  4 
I  2  8b4, 2')H 
I  2  AO  1.4  I  I 


l(),l92,lSS 
Ih, (.27,42  1 
I  7,585.310 
I  7  247,065 
I  7..227.46n 
IS. 062.938 


3  I 


18,073.812 
18.881,463 
20  21  1.814 
20.706,80  I 
20  9  35.505 
20,809.213 


(Jeort 


niv,s,r.M. 
p,,.c  MpC.D  Sr 
Rhs^  Maml.s  Ir. 
Const  ruction 
'  ninnch  , 
2o'.032!o20  Cood.s  .  , 

19,387,608  (‘I’d  Hits 


no 

Price 
<19. I  I 


In  This  Issue 


week  in  August,  (hat  i.?,  from  Aug- 
ii.?l  22  to  August  .31.  inclusive 
Faiin.v  Farniei  gained  1':,  point.?,  '  f'l'ipis  aniniinted  to  13,430  tons,  coni- 


dated  Bakeries  t  iiiiie  oill  '1  point 
higher,  vvhiL;  Dominion  Store;?  lost 


while  the  Loblaw  issues  each  declin¬ 
ed  'g.  Canada  Vinegars  lost  a  point, 
while  Hums  "'.V'  held  um  liunged . 
t  anadian  ('anners  came  oui  l\n 
points  lower,  and  the  coiivcriible 


pared  with  9.2,55  tons  in  the  same  time  is  ahead! 


■across  five  feet.  Breparatinns  were  i  Bower  t  orporailon  Earns  21D,2 

leomrleted  in  lower  levels  for  sink-!  Cents  ou  Coniiiiun . 

ing  belovv  the  4,loii  when  Hie  proper!  Inve.sting  in  Bnispenty  .No.  3  - 


Golci.s  Sr. 

Golflq  Jr.  . 

Golds  f’rospccl'i 
Irrjuors  . 

Misc.  InHu.strial.v 
Minos 

Motor'*  &  Alliorl 

Oi*  .... 

Silvcr.s . 

Utilities  .... 


Mark-t  - 
\’aluo.'» 

.$*'0  1,69  4  9)7  ' 
l.9.S8.)77 
I  >5.600.244 
2H9.28I.286  i 
8)  02). 455 
1  7.502.504  ' 
405.255,215  I 
92.754,438 
63.037.364 
106,052.1  59  I 
)  10.7)6.785  : 
48. 327. 141  i 
58.39  1.569  I 
85  1.273.047  : 

14. 236.750  ’ 
061.215.370 


MCCOIX'FRONTENAC  Oil 

COMPANY LIMITED 


Preferred  l>ivldend  No.  27 

NOTU;i.  IS  HLRUBY  GIVEN 
that  a  Dividend  of  $1.50  per 
share.  bein;5  at  the  rate  of  6  p<*r 
cent,  per  annum.  ha.«»  been  de¬ 
clared  f>n  the  6  Per  Cent.  Cumu¬ 
lative  Pieferred  Stock  of  McColl- 
k  rontenac  Oil  Ct)inpHny.  l.iniiled. 
for  the  Quarter  endtiii^  Septem 
tier  29.  19)4,  payable  Ctetnber  15. 
19)4.  lo  Stuucholdors  of  record 
nt  tie  clo'-e  (»f  busmo.-s  on  5ep- 
I ember  29.  19)4 

By  C)rder  of  the  Board 
FRED  HUNT. 

Ser  relary. 

August  30.  19)4 


of  September,  19)4.  Transfer  bocke 
I  will  be  closed  at  fhe  c  lo.qe  of  bu.siness 
‘.September  15th.  and  will  remain  closed 
•  until  the.  opening  of  busine.ss  October  1st. 
19)4. 

Share  VK'arrant  ffoidera  will  present 
/Coupons  Serial  No  18  lo  the  Royal  Bank 
'of  Canada.  Toronto.  Ontario,  or  the  Royal 
Bank  of  ('anada.  Montreal.  Quebec,  on  or 
after  October  1st.  19)4. 

By  Order  of  the  Board. 

P.  \V.  BINNS. 

Secretary 

Dated  nl  Toronto.  September  7th.  19)4 


Western  Grocers  Limited 


NOTICE  OF  DIVIDEND. 


Broken  ore  reserves  at  the  v ear- |  Mexico  T'ramways  and  Mexican 


period  last  year.  During  Hte  market 

leaetion  in  Jul.v,  Hie  shares  ot  the  ;  (.mj  3,.^  estimated  at  239. 8, Ts  tons.  I 
company  sold  dnvx-n  to  119,  In  the  value  of  ..SI  ounce  gohi  per  Ion.! 

.Aiigit.st  advance  they  sold  up  to  116,  !ari(j  reserves  of  ore  in  place,  avail- | 
preferred  lo.?t  ii.  Agnevv  '?tirpas.?  '  vvhile  in  Hie  pa.?t  week  tliey  reacted  able  for  immediate  iiiiniiiu  were  i 
made  its  appearance  up  1  ami  B.  c.  d,  the  current  level  nf  139,  Iar,gely  i  fqiiy  maintained,  say.?  the  suiperin  j 
'Baekers  pi'etcrreU  up  IV",  1  .  in  rofleetion  ,of  the  Itroad  downvvard  'tendeiit.  No  further  attention  dur-  j 


Hoodyear  Tire 


POWKR  foRRORATION  < 


Packers  common  lost  29  ( em.s 
Lawrence  Flour  gaiued  point 
Lake  ot  Hie  Womls  intT*  ri'cd  was 
up  1 . 

Losses  were  gtnci.il  auioi 
pulp  ami  jiaper  issues,  Si 
being  off  29  eenis,  Hi*' 


SI.  movement  of  the  metal  share.?  on 
.itid  the  Wall  Street  market. 


ing  the  year  was  paid  to  develop¬ 
ment  above  the  2.009-foot  Iiorizon 


he  ! 


NEW  CONTROL  FOR 
J.C.  ENO  COMPANY 


.\tlniifie  Sugar. 

Operation?  i«f  Atlantic  Sugar  Re- 
,.4 '.v  fence  ;  fineries  for  the  current  v  ear  to  date 
,  ,  ,  ,  have  sliovv  n  a  favorable  comparison 

down  ,  ami  .■?!  Lawieiu-c  I'apcr  ,  .^ith  last  .vear  :?o  far  as  doine.stic 

preterred  down  D  .  I’.aDim  a  and  1  i,„-incs.?  is  concerned.  Exports, 

fraser  Aiding  liu-t  buih  !,.;i  |  powev  or,  are  considerably  reduced.  I  V  ‘ 

and  Drydcn  vva.s  ott  1  Lm  a,  d  1  ;,n,f  f,„-  ,  j,„p  p;,st  ,q  j  Inter.  Proprietaries  Subsidiary 

Smith  was  ;iii  exception,  i  emg  up  important  factor  in  the  company's  j  Passes  Into  Control  of  Eng- 

on  Hie  week.  operation.?.  Total  e-.ports  for  Hie 

Some  ev  ulence.'.  of  iii'chtm -ni  i'Uy-  first  7  months  of  Hii.s  vear  amount¬ 
ing  were  indicaii'd  b;,  .seme  gain?  cd  lo  only  6.46.'i,390  pound.?  of  aj  Nu  official  statement  that  cor.iiol 

among  preferred  .?io<  k.;  that  make  value  of  $:i(i2,11t.  Thi.?  vva.s  slight- !''f  4.  r.  Eno.  I.imited.  ino.st  inipori- 

an  infrequent  appearance  on  the  Iv  iielnw  the  figure  for  last  .vear,  and!  <1111  subsidiary  of  Ititernaiional  Bro- 

niarkei.  Among  these  were  iticlud-  only  a  small  iiercentago  of  Hie  ex- ■  I'rieiarics,  I.ld  .  lias  been  sold  to 

'ports  of  a  few  years  ago.  On  the 'English  inierests.  leaves  the  posi- 
preferred  iiii  7,  Do- '  oHin  hand,  total  domestic  shipments  |  Hon  of  the  parent  company  in  doubt 

preferred  ii|)  2.  ami  showed  an  improvement  of  a  little  as  inquiries  made  by  The  I’inancial 

over  16.999,0,0  pounds  as  against  |  Times  of  officials  of  the  company 


iish  Interests 


?d  Bawlf  Hrain  preferred  up  6,  licid 
ing-C(>rticclli 
minion  I'oal 

.6herwin-U  illiams  preferred  it]) 


Other  changes  recorded  were:  Im-i'Le  s.anie  period  last  year,  the  re¬ 
fineries  consuming  .sonic  of  the 
stork.?  on  hand. 


perial  Tohaeco.  down  (4,  Kogers- 
.Majestic  down  Hie  same  amount,  i 
Goodyear  Tire  up  2,  Waterloo  .Mfg.  1 


down  il. 

raee-Her.?ey  down 

1.  F.  N, 

Bun  down  I  point. 

llatiiilton 

Bridge 

down  Sj 

and  1 

nadian 

Dredge 

down  1. 

.Among 

the  Chartered  bank 

is.?ue?. 

Dominion 

and  Roya 

Bank  advanced 

6  and  4 

point?  re?pectively 

while 

Commerce 

gained  2 

points. 

Imper- 

ial  gained 

1,  and  .Nova  Scotia 

lo.st  3. 

Toronto  came  out  s. 

4  lower. 

Financial  Times  Average. 

25 

5  Average 

Indust 

L’tilrties  30  stocks 

Open,  Jan. 

I  .  .  23  5 

20  2 

22.9 

Jan.  High 

.  ..  27.0 

23  4 

20  4 

Jan.  Lonv 

23  5 

20.2 

22,9 

Feb.  High 

.  ..  21.1 

24  8 

28.4 

Feb.  Low 

.  ..  27.3 

23.3 

26.5 

March,  High.  .  .  28.7 

24.8 

28.0 

March.  Low 

.  ..  276 

24.0 

27.0 

April.  High 

...  28  2 

25  3 

28  4 

April,  Low 

...  276 

23  8 

27.0 

May.  Liigh 

...  282 

24  6 

27  6 

May,  Low 

.  .  26  8 

23  2 

2o.3 

June.  High 

...  276 

23,3 

20.9 

June,  l.ow 

...  26  4 

2  1  9 

25  7 

July,  High 

...  2o  8 

22  5 

2o.l 

July,  l.ow 

.  .  .  2  4  4 

2  1.1 

3  8 

Aug.  Hrgli 

.  .  .  26.7 

23  1 

2u  J 

Aug.  Low 

.  .  .  24.8 

21.4 

24.2 

Sept.  High 

...  264 

•  2  3 

25,7 

Sept.  Low 

.  ..  25.9 

2  1.5 

25.1 

Sept.  5  . 

.  .  ,  26.3 

2  2.0 

25.0 

Sept.  6  . 

.  .  .  26.4 

22  3 

2  5.7 

Sept.  7  . 

...  261 

22  1 

-■ )  4 

Sept.  8  . 

.  .  .  26.0 

22.0 

2  >  3 

Sept.  1 0  . 

...  2  5  -1 

21.6 

15  2 

Sept  .11, 

...  259 

212 

25  1 

Sept.  12  - 

.  ..  25’} 

21.5 

25,1 

N.  Y.  Opinion? 


jaiid  lawyers  representing  liotli  eoii- 
!  trading  parties  fail  1,0  bring  forth 
j  any  information  as  to  just  what  as- 
I  sets  are  affected  and  what  the  ef- 
;  feet  will  be  on  shareholders  of  In¬ 


in  the  opinion  of  Moody’s  Invest- 1  ternational  Proprietaries,  Ltd.  I'Toni 
...■?  Serviee  the  market  is  experlen- i  one  source,  however,  it  is  understood 
ciiic  the  final  phase  of  a  longer  re-  (hat  shareholders  of  International 


cession  which  started  last  February. 

According  to  Standard  Trade  and 
Securities  Service  patience  will  be 
necessary  before  a  sustained  ad¬ 
vance  is  witnessed 


The  Fitch  Investors  Service  be¬ 
lieves  that  adherence  to  a  conserva¬ 
tive  market  policy  Is  advisable  at 
this  time. 

In  the  opinion  of  The  Trader  in 
Barron’s  actions  speak  louder  than 
words  and  until  the  administration 
takes  definite  inflationary  steps 
speculators  and  Investors  will  na- 
lurally  remain  skeptical. 

-A.  McB.  In  The  .Annalist  states 
iliut  with  such  serioii.?  political  and 
le.gal  lincei'tainties  ahead,  tlx-  stock 
market  can  hardly  be  expected  to 
maintain  a  confident  lone. 


The  Financial  Times  reaches 
class  of  people  who  arc  inleresled 
and  able  lo  hiijr  investmenl  seenri- 
tics,  I 

company 


Proprietaries.  Limited,  will  not  be 
affected. 

The  essential  part  of  the  only  of¬ 
ficial  statement  available  is  as  fol¬ 
lows:  "Control  of  J  C.  Eno.  Lim¬ 
ited,  and  its  associated  companies 
the  proprietors  of  Eno's  Fruit  Sait, 
has  been  acquired  from  Mrs,  Harold 
F.  Ritchie  of  Toronto,  Ont..  by  the 
London  and  Yorkshire  Trust,  Limit¬ 
ed,  of  I.ondon.  England.” 

J.  C.  Eno,  Ltd.,  is  wholly-owned  hy 
International  Proprietaries,  Ltd.,  to¬ 
gether  with  other  Eno  companies  in 
the  United  States.  Argentina.  Brazil. 
Colombia.  Veuezuelu,  .South  Afriva. 
Australia  and  .Mexico.  If  luli'i'ii.i- 
tional  Broprieiarh'S  lias  sold  (cii- 
trol  of  it.?  Eno  interests  tlieic  re¬ 
mains  the  |iu.?.?ibiliiy  of  oDici 
clianges  in  tlie  company's  hoMincs 
Such  changes,  officials  stale,  are  not 
eontemplaied  al  ibis  lime.  The  of¬ 
ficial  stateiiieiil .  however,  tbx's  not  j 
jiieclude  llie  possihilily  that  il  is  ^ 
control  of  Iniernaiional  I’roprietar- i 
Ltd..  I  bat  lia?  been  sold  siiiei' 
Mrs.  Harold  F.  Riiebie  i;-  iiiidersiood 
to  h(dd  eoniroHnig  inieresi  in  tlmi 


Light  Reports 
Fxcliqnge  .Now  Big  I'aetor  in 

Bond  .Market? . 

Public  l  inaiicp  —  WTiitber  Are 

W'e  Headed ';’ . 

Prospects  Are  for  Moderate  I'.tII 

Revival . 

Rest rii'tions  Curtail  Exports  of 

.'laritinie  Apples . 

.Marketing  Big  Brobloni  of  .\.B. 

Botaio  Growers . 

Brewing  CoiTioraliiqi.  I'ann- 
Fanner;  Diiier  Companie,?.  . 
F.''iid  Head  on  Relations  id'  Cap- 

iial  and  L.Tbor . 

Hegtilation  Needed  But  1  ode.? 

Undeniiine  Industry . 

What  Alining  Industry  Me.'uis  10 

(anada  . 

What  Uesearrli  is  Doing  for 

Business  . 

The  Governor  of  ihe  Ban.'-;  of 

Canaria  . 

Bluve  of  Insurance  in  Building 

an  Estate . 

.A  Page  of  InfoiTiiation  for  In 

(liiiring  Suhseribers . 

How  Direction  Central  Banl:  i.? 

to  be  Controlled . 

Superintendents  Diseiis.?  I’rob- 

leiu  Llovd'.?  Position . 

•N.  S.  Ctulerwriter.?  Proposing 
Dra.stic  Action  ... 

Lo.sses  General  in  Fairlv  Ligbi 

Mining  xbirket . 

Mineral  Outpiit  Gtiincd  l.T''!  01 

.Nine  Months . 

Lee  Geld,  Minto  Gold,  ''oniaii- 

rum;  Other  Mine;? . 

Statist ie:d  fiumin.Ti'y  of  the  Fe- 
ciiritv  Abarkets  . 

Investors'  In'Iex, 

Pri-vvnn.;;  t'orp  5  ,  ln(  Prop-,-*a  r!ft^ 

Can.  '  Mr-trof.  Ld-' 

Comnr.  Xlc--iht?l.  t  ''  ■  M??.  I-.  S.-  F' 

14  "(..VIC--,  r  rat'll 

14  N.il  1.  \  I’  ,  . 
5  I'owi-r  Co7|',  . 

3  I  Vrl.j  Riro  [’■v,  . 
5  Rc.stivouche  Ci,. 

2  Sli.tU'iniv.'iti 
1 4  vc.iik,-'  a  fi  w . 

Mining  itiitl  Hil  .Slocks, 

t*  14  1,.  SKiblrt  . 

t  OfO.  .  7  l.ue  Cf,]i] 

Ci.Kl'  .  .  II  ' 


Cons.  Smeltcrj; 
nistlllers 
D'^m.  M()t3'>i‘i 
Dnm.  Sq.  Cuvp 
Fanny  Farcier 
Cootl'.’ear  Tire 
Inl.  Hv(«r.7  r.l 


'NEW  RECORD  FOR 
:  PIONEER  OUTPUT 

4  August  Gold  Production  Rc-' 
ported  at  $262,300  Against  i 
'  $236,500  in  .July 

'  F.itllton  production  of  Pioneer 
-  Gobi  Mine.?  of  11.  C.  e.stah! j.died  a 
new  record  peak,  for  Die  month  of 
..Au,gii?l,  .at  .$262.3911.  I'he  figure  f'lr  , 
■.Augiisi,  compares  with  S2,'lt;..'i9('  iq  j 
-D'uly  and  $2o!i,imii  jq  hiiie  of  thi.?! 

..vear.  Die  kilter  iiionlli  heing  a  record 
.  i  imlil  last  inonili. 

A  sicad.v  lticrea.se  in  earnings  fori 
some  moiiHi.?  i>a.?t  is  again  r(:'Heeled  j 
in  Die  ,\ugu.?l  figures.  In  .Inly  jini-  ! 
.ditelion  yielded  the  compan.v  $1s:i,:;uii! 
^  net.  oiieraiiiig  profit  lu'foie  deple- ' 
lion  and  taxes,  and  in  .liiiic,  ihe  pro-] 
•'  vious  record  inonlli.  gave  .$  1 'ui.  I iiii.  | 
while  .May  profit  aniouriled  to  >187 
"  !9ii.  Tlic  .August  l(d.i! 

oiierriUng  profit  will  sliovv  a,  cor- 
responding  inerea.se  over  nioiillily 
tigui'es  sim  e  Ala.v.  while  on  ihe  l.uisis 
I"  of  luonllily  earnin,;:s  h.  date  ui  Bi:’,t 
Ml  is  evident  that  earningxi  of  Piomer 
19  will  exceed  •$'2.9l>0,99i'  ln?od  on  con- 
.servaiivc  inetliod?  of  recovery  from 

11  Ihe  rich  ore  reeenil.v  em  (uintered  lu 
llie  kivver  level,?  of  the  niinc, 

12  i  Iboneeris  now  niillin,g  toe  lonx  of 
■ore  per  d;v,  with  mdlbc.aii?  repori- 

C'iei  ,at  :<.M.S.C  Signific.ant  of  iii,s 
!m'Dked  improven’cni  in  ore  de’.  eio!'- 
!  '  !  iticni  and  pri ■duct ion  renjins  t;?  the 

apr's.rs'nr! V  '.veil  founded  rci''.ri  ii,.-o 
I J  •  cor.sidei'.Mion  i.?  no"-  b-'ing  .civen  by 
?!  officials  to  increasing  the  •■'\i..,i  it.  ^ 

2  \  milling  rapacity. 


i>econd  l^refjtrred  Dividend  .No.  29 

Notice  is  hereby  Riven  thfli  a 
dividend  of  one  and  one-half  por 
rent  (75  cents  per  share)  being  ct  the 
rate  of  6^^,  per  annum,  has  been 
declared  on  the  6*^  Non-Cumulative 
Participf.tmR  3Yeferred  Str.ck  of 
Power  Corporation  of  Can.vin.  Lim¬ 
ited.  for  the  quarter  ending  September 
30tJi,  1934.  payable  October  15th, 
19v)4,  to  shareholders  of  recr'rd  at  the 
close  of  business  September  29th, 
1934 

By  order  of  the  Board. 

L.  C.  HASKFXL.  Secretary. 
Montreal.  August  24th,  1934. 


Bankfield  Buys  Claim;; 

Of  Intcniatioiia!  Minim* 


Toronto  Bin  pan  The  Fin.inci.d  T  imes 
'I'nrnnli'.—  Bankficbl  Guld  Mine?, 
in  order  to  protect  Hie  sirike  of  il.? 
south  ore  liod.v ,  soon  i.  i  iiv  under 
devolopment  from  a  shaft  vviiii  h  lias 
recenllv  been  started,  has  purchas¬ 
ed  two  ciaiins  for  Ihe  International 
Mining  Coi'i).,  according  to  iidvicea  | 
received.  These  cl.'iini.?  a'-e  sitiiat-  i 
ed  on  the  soiithwesl  border  of  the  1 
indicates  '  comiiaiiy's  holdings,  and  in  line  of  j 
•1  '  Hn'  indicated  s'liitherly  dip  of  the  ! 

?outh  vein's  westerly  extension.  ' 


I  A  dividend  of  one  and  three,  quar- 
|(ers  per  cent.  (l-"4%)  on  the  Pro- 
'  ferenee  Stock  of  AVe.?tern  Grocers 
I  Limited,  li.t.?  been  declared  for  the 
i(|iiarter  ending  Septemher  30th,  1034, 
1  payable  October  15th,  1034,  to  share¬ 
holders  of  record  Septemher  20th. 
I  1031. 

I  By  order  of  the  Board, 

AV.  P.  RILEY. 

,  President 

I  AA'innipeg. 

!  .Sepicniher  .jth.  1034. 


*>1  tir.rs.  LIMH  Ki> 

DIVIDKSD  SOTK  E 

N(»TK-F;  i.-*  herphy  iji\en  that 
the  following  DiviHcnds  haY’P 
boon  declared  by  Thrift  Store? 
Limited: 

One  and  Five-eighths  per  rent 
*^9  the  FIRST 

nuMUT?  \TT\  K  RKDEKM- 
^BT-K  C'ONVKRTIBl.E  PRE- 
FF:RENCK  shares,  and 

One  and  Three-quarters  ppr  rent 
on  the  SFCOKO  (-T^- 
^TI:LAT^VK  RKnFF.5tABI.F 
COMVKFtTTBl.K  PRBKKR- 
FNC:e  S barks,  and 

Ten  Cents  per  share  on  the 
COMMON  SHARKS  OF  KO 
PAR  VAl.UK. 

The  above  T  dividends  are  for  the 
ouarter  ending  Srj>temher  80fh. 
l'*81.  payable  Octobei  l.<t.  1934. 
to  Shareholders  of  record  Septem¬ 
ber  15th.  lt)34. 

By  order  of  the  Board  of  Direc¬ 
tors. 

THOS.  K.  MUN'I>5'.  S#H*.-Trea^ 
Montreal.  Sejit.  Tth.  1934. 


UNDER  TOE  MANAGEMENT  OF 
pCmXH  r.ORROR^ATION  or  CUWAPA 


I  -9 


A  Bankincr  Golfer 


1  I 


Mill*  I  C  .l.! 
N  1  iblfMMO 


1 1 


Robb  Moiitlii.iv 
J .»  Roche  1 ,.  1 ..  . 
,12-  o*.  •  )Ir| 
on  li  .Sir.f.v  1..  B.  . 

.  1  ’  I  y.old  r  ituil  O’ 

).  11  'wi  r'VM.-bJ  Ot! 

11-12  .  .  . 


The  Hugh  Paloii  trophy.  Hie  iios- i 
■lessioii  ot  whii'h  I?  a  mallei-  lor  kivM 

■  ■  1 4  I  c.mpgi  |j  iou  iimoii-..;  eoli  -r.;  ;ii  Hic 
'  I'FI.MiiUIII  Bl'llllo  I  lull,  iui.-'-  bvi  II 

f.oM  I.I  Hii?  ,v>-;ir  by  Morris  \\'il?  ,:i,  \  icf. 
I'Ci.  I  :  pii  silk  UI  ;uid  ‘4vuer;'l  i.i;.;,.‘;:.,  r  i. 

■  ■  I  I  I  'i"  i;i'>  .1 1  B.iiiU  of  I  'iiu:id;i.  M  r.  W  il- 
I  6  ;  >.oli'.s  llvl  ;o  ore  w;;;-  7‘  l  1  lia  lid  ic:; ; , 

■  'll-  \2  (III  apldie.ii  i'ill  I . 

I  I  The  f  (.mi.elit  ioll  lool,  pkirv  .'•-'a 
|,  lui'dCi,'.  kisi.  and  llu  iine;i:::;;ii  i  .■-  . 

I J  . '  ”  III  II  '■! 

Wils'iii  wi'.o  is  president  of  Dm  ,  !u’ 

,  ,  ,  u.c  I  I  d  qie  r'  mi  kj 

IZ  I  V'.  C'.ioru  lour. 


Gains: 

DURING  FIRST  HALKofirvl 

ASSETS'  S57.809,0bi  56— an  m 
crease  of  .$3,294,211.-30  tinre 
December  31. 

CASH  ijnd  ^Iork‘^ta>^le  Seriit  itin- 
an  increase  of  $4, .543,827  75  to 
818,061.634.20. 

C.APIT.AL.  Surjilus,  Ra^rrica: 
86.760,.5.52.60,  an  increase  of 
8280,384.63. 

Certificate  receipt.?,  up  10%;  cer¬ 
tificate  loans  and  surrenders  tlon  ii 
3.5%,  eoinp.n'ed  with  same  period 
last  ve;ir.  New  liii.-iness  v>rilleii, 
12%,  more  than  same  period  1033. 

iNVESTOfUS 
SVNDiCATE 

I  Olillde.l  li’.OI 
0(}ir<  s  ill  .il  (.'ill 


Canada  Northern  Power 

Corporation,  Limited 

Preferred  Dividend  So.  «39 

Notice  i?  hereby  given  that  a 
Dividend  nf  1  (being  at  the 
rate  of  7%  per  annum'  has  been 
declared  on  the  7%  Cumulative  Pre¬ 
ferred  Stock  of  CANADA  NOR¬ 
THERN  POU'ER  COF*PORAT!ON 
LIMITED  for  the  quarter  ending 
September  30th,  1934,  payable  Octo 
ber  !5th.  1934.  to  ‘.hareholders  of 
record  at  the  dose  of  butjness  cat 
September  29th,  1934 
Bv  order  of  the  Board 

L.  C  HASKELL.  Secretary. 
MoQtrea!,  August  28th.  1934. 


BRITISH  COLUMBIA  POWER 
CORPORATION,  LIMITED 

DIVIDEND  No.  25 

Notice  I*  hereby  given  that  n  dividend 
uf  Thirtv-right  cents  '380.)  per  Share 
on  Gla>s  “A”  Shares  of  no  par  value  has 
L»ccn  de$’Lffrv|  fer  the  three  months  ending 
September  .*<dli,  1934.  payable  to  Share 
boKiers  US'  of  leo'Txi  on  tbat  date  dess  5'  ^, 
D  imiuion  ijf  Canada  tax  in  the  case  of  non¬ 
residents  of  Caiiaxla )  by  the  Montreal  Trust 
Company  Montreal.  Canada,  on  October 
1.5.  19.-)4. 

Bv  Order  ol  the  Board. 

ERNEST  ROGERS. 
Vancouver.  B.C.  Serretarv 

Sept^inb'*!'  7.  J9.14. 


